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THE MONEY MARKET. 
Since the turn of the year the 
through the usual reaction from stringency to ease, and 


market has passed 
competition for bills has been keen, though tempered 
by Continental and ovher demands for gold. Thurs- 
day’s Bank return showed the seasonal flow of cur- 
rency from the country after the holidays, to the extent 
of £,1,087,000 in coin and £90,000 in notes; but as 
£503,000 had gone abroad during the week covered 
by the return, the net addition to the reserve was re- 
duced to £674,000. Its amount was 4,21,870,000, 
which is £1,418,000 below the corresponding figure of 
a year ago. The Public and Other Deposits had both 
been swollen by borrowing from the Bank, as shown 
by increases of £1,500,000 in the Government Securi- 
ties and £93,751,000 in the Other. The return did not 





show the effect of the Government stock dividends, 
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which were paid on the day after it was made up. 
Their addition to cash supplies made little apparent 
difference, in the face of heavy repayments to the Bank, 
which are still proceeding. By the time that they are 
completed the market will be working on a compara- 
tively small margin, and the tax-gatherer is already 
busily appealing to possessors of incomes. It thus 
seems likely that ease in the short loan market will 
not be long-lived, and in the meantime Continental 
buyers still absorb the bulk of the South African gold 
arrivals, and sovereigns have been taken from the Bank 
for Holland, India, Egypt, Buenos Ayres, and South 
America, which may mean Brazil. There was no reduc- 
tion in Bank rate on Thursday, but perhaps when the 
Bank has got closer control of the position it will see 
its way to 4 per cent. The market rate for three 
months’ bills, which had been weak at 3} per cent. in 
the early part of the week, hardened quickly later, and 


was firm vesterday at 35 per cent. 


* * * ~ 
Our New York correspondent telegraphs :—kasy 
money here, and better investment conditions are 


responsible for the present improvement in our security 
market. An excellent demand exists for high-grade 
bonds, though some are afraid that new issues will be 
excessive. Rumours have revived of changes in the 
control of the Gould properties, and also of the Hawley 
group. The delay in deciding the tobacco and oil 
trust cases, as well as the question of railroad rates, 
makes for hesitation in Wall Street, but there is a 
growing impression that the railroads will receive rea- 
sonable treatment. 


The net earnings just now are very 
unsatisfactory. 


Business sentiment is fairly hopeful, 
though trade remains quiet and exhibits reaction in 
many cases. The West is less optimistic. 
trade shows a slight improvement. 


The iron 
Our coffee market 
received the valorisation announcement with a good 
deal ot coolness. 


* * * * 


Money rates rose here to an unexpectedly high level 
last week, wrote our Berlin correspondent on Wednes- 
day, but they have fallen rapidly this week, and will 
apparently be at normal within a few days. As much 
as 8 per cent. was paid on Saturday for short maturi- 
ties. The open market discount rate has fallen a full 
I per cent. within a week, to 34, there having been a 
very active demand for bills on the part of insurance 
companies and mortgage banks last week, while this 
week the ordinary discounting banks are active bidders 
for bills. The relaxation of tension in London makes 
a good impression here, and causes our financial com- 
munity to look for a reduction of the Bank of England’s 
rate to-morrow. Exchange on London and Paris has 
been rising for several days, bankers here having been 
engaged in refilling their depleted portfolios. The re- 
turn of the Reichsbank for December 31st shows a total 
depreciation of £,27,819,000, being the largest at this 
date in the history of the bank; and the margin of 
taxed notes (i.e., notes above the reserve limit) reached 
£30,578,000, which was also the largest for this date, 
with the exception of 1907. The outgo under dis- 
counts and advances was greater by £.4,140,000 than in 
1909, while the Imperial Treasury took only £.4,094,000, 
against £,6,184,000 a year ago. A further increase of 
£524,000 in miscellaneous assets shows that the Bank 
is still assisting the importation of gold. The turnover 
of the German clearing-houses last year reached 
£.2,717,000,000. The increase, which was_ only 
£.146,000,000, was much smaller than usual, owing 
doubtless to the tax upon bank cheques. 


” * * - 


Our Amsterdam correspondent writes on January 5th : 
—The movements at the Bank of the Netherlands dis- 
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closed by the return published on Tuesday have been 
abnormally heavy, the increase in requirements on the 
part of financial institutions and the business com- 


| munity amounting to over 174 million guilders, as com- 


| pared with 7} millions the year before. 


In connection 


herewith the surplus reserve has shrunk about 


6,000,000 fl. Since the date of the return, which shows 


the receipt of over 1,000,000 flin metal, it is understood 
that some fairly considerable shipments of gold were 
made from England. After being in strong demand 
earlier in the week, monthly loans now quote about 4 
per cent. To-day the mortgage bonds of the Banco 
Internacional ¢ Hipotecario de Mexico, issued a few 
months ago in London, have been offered to the public 
here at 48}, Dutch terms (St equal to 2.50 fl), equalling 
about 973, London terms, ex-January coupon ($1 equals 
24;,d). The reinvestment of interest receiv ed, which in 
former years caused appreciable demand for investment 
securities just after the turn of the year, has this time 
assumed but moderate dimensions. 
Subjoined is our usual table of current rates :-— 


BANK RATE and MARKET RATE. 


This Week. Last Week. A Fort- Three Wks. A Month 


night Ago. Ago. | Ago. 
% % — . | =. 
Bank rate.... 44 44 44 44 44 
Market rate .. 34 34 Sis 33 Sie 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





‘* | " ' 1 
‘This Week. Last Week. A Fort- Three Wks.! A Month 





night Ago. Ago. | Ago. 
= % % *.| % 
With Paris....../ + + 1 + ts + 2 | + i 
» Berhn....) same —- lh - ia — 4 — # 
» Amsterdam} — 34 a a pa ae 
« New York inl 
Call Moneyj — 4 — | 4 re - a! + fa 


RATES of EXCHANGE. 





‘This Week. Last Week. A Fort- Three Wks. A Month 


| night Ago. Ago. | Ago. 
x ine Per Mille. Per Mille. | Per Mille. | Per Mille. | Per Mille, 
France..........| 2% for us lg forus 2 forus |2 forus | 2 forus 
Germany........, 24 for us | gagstus | 3 forus | 24 forus |1 for us 
Holland .........4 agstus 4 agst us 3g agstus 3 agstus | 3 agstus 
Meet TOW «6005 2k agst us 2g agst us! 1g agstus 2g agst us | 14 agst us 








POLITICS AND PERSONS IN WASHINGTON—THE 
PEACE POLICY OF PRESIDENT TAFT. 


Ar the Congress convened three weeks ago in Washing- 
ton by the Society for the Judicial Settlement of Inter- 
national Disputes, leading men from all parts of the 
Union were present— from President Taft 
downwards, great jawyers and jurists like Mr Root, 
eminent diplomatists like Mr Choate, presidents and 
ex-presidents of universities, business men and finan- 
ciers, and munificent friends of peace like Mr Carnegie, 
Mr Ginn, of Boston, and Mr Marburg, of Baltimore, to 
the last-named of whom, along with Dr Brown Scott, 
the calling together and successful management of the 
Conference 


statesmen 


were mainly due. Other countries— 
France, Holland, Great Britain, Canada, &c.—weie, 
of course, represented, and those who took part 


as invited guests felt deeply grateful for the warmth 
of their reception. But it was an American gathering 
in the best and fullest sense. The sanguine and active 
genius of that wonderful nation, its confidence in law, 
its sublime belief in the progress of the world towards 
a constitutional union, in the pursuit of which all the 
forces of education and skilled organisation are to be 
marshalled, regardless of expense—all found expres- 
sion and emphasis. The first day’s proceedings were 
marked by Mr Carnegie’s capital gift of two million 
pounds sterling (the cost of a small Dreadnought) for 
the endowment of peace. And the meetings terminated 
in an immense banquet, at which President Taft an- 
nounced that the most powerful nation of the world is 











so well satisfied with arbitral justice, and so much im- 




















‘= 


Cie 6 lie ek 






































aa a a a Tae Ba a oe 
Uy che Niger ees St ibaa ill tip 





January 7, 1911.] 


THE ECONOMIST. 3 








pressed with the folly of war as a means of settling 


international disputes, that it is ready and willing to | 


submit without reservation any differences which it can- 
not solve by diplomacy to the adjudication of a properly 
constituted international tribunal. This declaration, 
strong, sincere, deliberate, and 
hailed with unanimous enthusiasm, not merely as an 
abstract and platonic expression of the national will, 
but as the presage of a coming treaty which will re- 
move for all time the possibility of war between the two 
great branches of the English-speaking peoples. 


} 
| 


| of inflammable 
| been applied. 
premeditated, was | 


Apart from the project of a special treaty between | 


Great Britain and the United States, which is certainly | 


in the air, the Government of the United States is be- 
lieved to have two important international projects on 
foot. The one is the appointment of an international 
committee or commission among great Powers for the 
purpose of arriving at a mutual understanding for the 
restriction of the rivalry in armaments. No proposal 


could be more opportune, and our only regret is that the 


initiative has not come from the British Government. 
The second project is that with which the American 
Society for the Judicial Settlement of International Dis- 
putes is particularly identified, namely, the institution 
at the Hague of a supreme international court which 
should be a permanent institution, always sitting and 
always ready to entertain and adjudicate disputes aris- 
ing between nations. 


individual claims, which ought to be settled by purely 
judicial process; that is to say, by litigation rather 
than by arbitration. <A certain amount of international 
statute law already exists in consequence of the Con- 
ventions and Treaties which have from time to time 
been ratified. There is also, of course, the Common 
Law of Nations, as expounded by a long line of inter- 
national jurists from Grotius, Puffendorf and Vattel 
downwards to our own time. It is the confident hope 
of our friends in America, headed by Senator Root, one 
of the most eminent of living lawyers and statesmen, 
that a well constituted International Tribunal may be 
able in the course of time by its decisions to consolidate 
and develop a living body of international law with 
rules of interpretation and procedure, similar to those 
by which the supreme courts of independent nations 
are now guided. The conception is noble and practic- 
able. A project so fruitful of beneficent consequences 
should assuredly be welcomed by every civilised 
Government. Much, of course, would de pend upon the 
constitution of the court ; but we should have little fear 
of failure, and the establishment of such a court, so far 
from impairing the value of arbitration, would certainly 
enhance it. Arbitration and litigation will always have 
their special spheres in international as well as indi- 
vidual disputes. There are some classes of cases, such 
as boundary disputes, in which two nations will prob- 
ably always prefer an arbitral compromise to a strictly 
judicial decision, because it is one of the main purposes 
of an arbitration, while awarding substantial justice, to 
leave the parties good friends, and to give something 
to the loser to enable him to save his face. But as in 
national systems, so in international, it is most desir- 
able that arbitral tribunals should be supported by a 
supreme judicial court to which vexed points of law 
may be referred. 

A message from the Lord Chancellor, which was 
read by an English guest, expressed strongly, but not 
too strongly the services of the people and government 
of the United States to international justice. Mr 
McKinley and Mr Roosevelt no doubt, by their pro- 
tective and imperialistic policy, may have contributed to 
the feelings of unrest and distrust and jealousy which 
engender international passions and_ stimulate the 
accumulation of armaments. President Taft’s policy 
represents in most respects a welcome return to mode- 
ration. A day or two before the Washington Confer- 
ence a military scare was suddenly sprung on the 
public by the disclosure of a confidential report, ac- 
cording to which the American army, though for its 
size the most expensive in the world, was in a shock- 


There are a very large number of | 
international disputes, especially those springing from | 





ing state of unprep: redness, and quite incapable of re- 
sisting invasion. It was just the occasion for the 
Yellow Press, and if there had been a sufficient amount 
material a dozen matches would have 
But the American people are not in the 
mood for panics. Nearly all the leading newspapers 
ridiculed the scare, and President Taft with the utmost 
promptitude turned on the hose and put out whatever 
sparks remained. He said that the army was quite 
large enough, and that the nation would not tolerate 
any extension. The high cost of the army 
was by no means to be 


he added, 


’ 


deplored, for it serves as a 


useful deterrent to militarism. ‘The policy of the ad- | 


ministration is generally economical, and even the 
naval appropriations have been substantially reduced. 
Mr Knox, the Foreign Secretary 


as we have signified, 


, Indeed, is understood, 
to be proposing a scheme for the 
limitation of naval armaments. 


an understanding bet\ 


which should make for 


veen Great Britain and Germany. 


The only item in the President’s policy which runs 
counter to pacific ideals is his plan for the fortification 
of the Panama Canal, for which he is very anxious to 
secure the assent of Congress and the Senate. Lhe 
Canal, which is- now approaching completion, is a 
truly international work, executed immense cost by 
the United States. If its safety required protection by 
forts there is no reason why other Powers should rais« 
treaty objections. But there is a very strong senti- 
ment in America against the project. First, there ar 
the economists, who say that the money is needed at 
home; and certainly there 
capital for railways, roads, 
urgently required. Then come the navalists 
that the only real protection for such 
possession of a strong fleet. 


seems to be a dearth ot! 
and other works that are 
‘ who Sa\ 
a canal is the 
Contractors for floating 
against lixed 
forts, and an army of naval experts has been called in 
to testify against the fortification idea. Lastly, there 
are politicians, statesmen, and publicists like Mr 
Tawney and President Murray Butler, who say that 
forts will be a danger rather than a protection, for 
under the Hague Convention the Canal works could 
only be attacked if they were fortified. The only real 
protection for the 


forts are thus pitted contractors for 


Canal is neutralisation by inter- 
national guarantee, by which all civilised 
whether belligerent or neutral, would be bound to se¢ 
that it was kept free and open. No doubt it will need 
to be carefully patrolled and policed, but forts, it is 
urged, would be a quite inetfective way of preserving 
the Canal from the dvnamitard. What the American 
Government wants, no doubt, is to secure that the 
Canal may be a means of enabling it to concentrate its 
fleet rapidly on either the Atlantic or the Pacific, thus 
doubling its potential value and relieving the nation ot 


) . 
| owers, 


the necessitv for maintaining two large navies—a 
necessity which arises from the continued exertions ot 


Japan. From the British point of view there would 
be no objection to a stipulation that in time of war no 
belligerent vessels other than those of the United 
States should be entitled to make use of the Canal. 
Perhaps the most satisfactory and inspiriting feature 
of American —: to English visitors is the ever 
warmer feeling of regard entertained in all parts of 
the Union and by allc¢ < ote for the Old Country. In 
America the peace and arbitration moyement seems to 
be backed by general sentiment. Probably the am- 
bassadorship ot Mr Bryce, who is universally beloved 
and admired, has had a good deal to do with this 
international entente. But the Anglo- 
American arbitrations from the Alabama dispute to the 
Newfoundland Fisheries Award of last summer has 
contributed powerfully to the belief that in future the 
two Powers can co-operate over a large area of policy, 
and that the time has now arrived when provision can 
be made for the settlement of all future difference “a 
without exceptions or reserve, by diplomatic, arbitral, 
or judicial processes. A powe ‘rful stimulus comes from 
Canada, whose Parliament is about to present a unani- 
mous resolution in favour of this course. Nothing one 
can well believe would give more satisfaction to Presi- 
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dent Taft, and here the return of the Liberal Govern- 
ment paves the way for its realisation. There 
never was a more favourable moment or a more splen- 
did opportunity for statesmanship of the highest order 
to effect a great treaty of permanent peace between 


two of the most powerful nations in the world. 





THE REVENUE AND THE COMING BUDGET. 


On Saturday last the Treasury issued the usual account 


of National and expenditure for the 


revenue nine 
months ending on that dav. The return confirms the 
evidence of all the other usual tests, that the turn 


of the vear comes after manv months olf a 
expansion which is still in full swing. The sucs 
the nation’s business is retlected in the he mndition 


Css ol 


of the nation’s revenue. 

In his Budget for 1910-11 Mr Llovd George estimated 
that he would have a surplus of 4.801,000 at the end of 
the vear, and of this he appropriated 4,450,000 for the 
extension of old age pensions to paupers during the 
last three months of the year, £102,000 to Local Autho- 
rities for technical education, to make up for the decline 
in the whisky-money, and £.309,000 for contingencies. 
Difficult as it is to prophesy what result the revenue 
returns will show at the end of the financial year on 
March 31st next, it now seems probable that the Chan- 
cellor will get his estimated surplus, and a good deal 
more. The revenue for the first nine months is 
£137,940,032, which exceeds that for the same period 
last year by £ 43,645,085. 


“~~ 


Against this must be set 
to the rejection of the Budget. These 
£:30,046,000, so that the net increase 1s £,13,599,085. 
The comparison jis with those months of 190q, preceding 


measure of the increased prosperity this year. Thers 
are at present no that the prosperity ts 
diminishing, and although it is impossible to make any 


signs 


definite prophecy, it seems safe to say that the revenue | will not apply his mind to the economical administra- 
| tion of our public finances, and will or will not insist 
the surplus | 


will continue to come in as freely during the next 
quarter as it has hitherto. If it does so, 


will probably amount to several millions. It 


may per- 
haps be very roughly forecasted as follows: if the 
general revenue were to come in during the next 


quarter at the same rate as it did in igto, and the 
property and income-tax and house duty at the same 
rate as they did in 1909 (we cannot refer to 1910 here 
because of the rejection of the Budget), then the total 
revenue on March 31st would be about £/197,000,000. 
If the revenue continued to increase at the same rate 
at which it has been increasing, the total revenue on 
March 31st would be something under £/203,000,0009. 
This would give a surplus of something over 
Z4:3,000,000. So far as is possible to judge the situa- 
tion, that seems an outside figure, and the actual 
surplus, allowing even for probable and much-needed 
economies in expenditure, is likely to be less. 

The principal contributor to the increase in revenue 
is Excise, with a total net increase, after deducting 
arrears from 1909-10, of £74,335,000. 

rt 


( The Budget 
estimate for the increase was only 4 


1,088,000. Two 


principal causes have been at work to produce 
the increase; the spirit duties have been raised, 
and the forestalments and depletion of reserves 
which took place while the  uliimate adoption 
of the new duties still remained in doubt 
have naturally been followed by the clearance 


of abnormally large quantities of spirits to restock 
the cellars. The net increase in Customs, after deduct- 
ing arrears, is £.2,366,000; the Budget estimate was 
only 41,355,000. Here, again, the direct and in- 
direct effect of the increased spirit duties have been at 
work, aided by the increased consumption of tobacco, 
the poor man’s luxury, which always accompanies times 
of prosperity. The total increase in the Property and 
Income Tax is £:26,818,000 ; but here very heavy 
deductions for arrears have to be made, amounting to 
no less than £/23,450,000, and leaving only £.3,368,000 


| 


net. In making his Budget estimate the Chancellor, 
in view of the late season at which the collection of 
the taxes began, had to allow for 3,000,000 of 
arrears being left over from this year to 1911-12; he 
estimeted, therefore, for £37,550,000 only to be 
collected this year. ‘The last quarter is, of course, the 


| period when the bulk of these taxes is collected, and 


in view of the amount which has already come in it 


| seems very probable that the total collected will exceed 
‘the estimate, and that the arrears outstanding at the 


| supposed. 
| £882,000. 
~ . 


wonderful | 


| before April Ist. 


| 
| 
| 
| 
| 


end of the vear will be no greater than the Chancellor 
“The net increase in estate duties is only 
Since the estimated increase for the year 
was £2,504,000, it seems likely that in this case the 
Chancellor is doomed to a disappointment, unless there 
is an extraordinary mortality amongst millionaires 
Postal, &e., Services are doing well, 
with an increase of 4,950,000, in comparison with an 
estimated total increase of £770,000. Post Office 
revenue is a good test of prosperity, and its excellent 
condition this year is a striking testimony to the wide- 
spread benefits conferred by the trade boom. 

Turning to expenditure, we find welcome signs of an 
effort to economise. The Budget estimate of total ex- 
penditure for the year was £.198,930,000. Tor the first 
nine months the total expenditure chargeable against 
revenue has been £:122,843,461, an increase of 
£6,734,019. Supply services have cost hitherto 
£.98,693,252, or an average of £32,897,751 a 
quarter. The Budget estimated for an average of 
£:33,728,000 a quarter, and on this basis the saving for 


ithe vear, allowing for the extra £/450,000 for Old-age 
: . ar { aii . . 

the arrears left over for collection from last year owing | pensions in the last quarter, should be nearly three 

amount to | 


millions. This, however, may prove to be a vain hope. 


The spending departments are not slow to find ways of 


| squandering their savings during the last quarter of the 
ha . , ) _ . . - — : | 4 . : * ; ° ‘ rs 
the rejection of the Budget, in whi h the income was | year, and we are becoming used to seeing all prospects 
being collected normally, and it is, therefore, a fair | 


of savings shattered by a series of supplementary esti- 
mates, which a sternly economical Chancellor of the 
Exchequer ought to have prevented. It is, in fact, 
upon the question whether Mr Lloyd George will or 


upon a real examination of the estimates of the spend- 
ing departments, that his reputation and future success 
will depend. If he again submits to the Admiralty after 
what has taken place in Germany, he cannot expect his 
speeches and declarations to be taken seriously by those 
who really object to public waste. an 

These revenue returns are in themselves an adequate 
and convincing proof of the prosperity of the country ; 
and all the other indications upon which statisticians 
are wont to rely point in the same direction. |The 
complete figures for the year’s foreign trade will be 
available next week, but the total turnover for the 
eleven months of the year was £.1,0960,000,000 sterling, 
£.29,000,000 above the previous record for the first 
eleven months of 1907, and more than a hundred mil- 
lions above the corresponding period of 1909. A very 
large section of our working classes, much larger than 


|in the case of any other important country, is em- 


ployed in manulacturing for export, and in the 
innumerable branches of the shipping and transporta- 
tion trades which are bound up with our vast business 
as an emporium. The nation which does half the 
carrying trade of the world may well be gratified when 
it finds on looking over the figures of its annual turn- 
over that it has made another record. The returns 
relating to unemployment and pauperism also show a 
marked improvement. The provision which has been 
made out of revenue for old age pensions has astonished 
foreign critics, and it seems probable that before the 
vear is out the working classes of Great Britain will 
have received another valuable provision in the shape 
of insurance against sickness and physical incapacity. 
These arrangements are possible in years of great pro- 
sperity, but they should be accompanied by an economic 
administration; and every effort should be made to 
restrict unprofitable expenditure within the narrowest 
possible limits. Perhaps the best proof that the middle 
classes and those who enjoy large fortunes are sharing 
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to the full in the general prosperity is to be found 
‘our last week’s figures of capital tssues, which show 
savings. 
bonds, the total capital issues for the year came to 
£:2460,000,000, £,50,000,000 higher than the previous 
record. The weakness of Consols during the last year 
is the worst feature of our finance, 
is a strong argument for a large sinking fund. 
also another argument for 
Post Office and the Treasury and the Bank 
in the matter of providing small investors with small 
Government bonds. 





BANKING DIVIDENDS. 


As we showed last week, the margin between the 
average deposit rate and the three months’ bill race 
was fairly wide during 1910, and bankers’ profits 
might, therefore, be expected to be goed. But during 


> 


1 


the greater part of the period the banks were loth to 


accept any but shortsdated paper, and the bill brokers 


obtained most benetit. From the 
which so far have been declared, 


dividends 
it is now evident that 


banking 


profits, on the whole, have been satisfactory, though 
only one London bank has been able to raise its divi- 
dend. The fall in Censols has necessitated further writ- 


ing down of investments, 
have to 


and once 
divid: 
some ot the 
profits have expanded in a 
the increase in the 


again shareholders 
om this ¢ 
provincial banks 
manner 


forego higher ‘nds | 


tuse. In 
the case olf however, 


commensurate with 


activity of general trade, and though 
in these cases too there is investment depreci ition to 
be met, dividends in one or two instances are substan- 


tially higher. It is worth noting that a few banks have 
departed from the practice of paving dividends ‘‘ free 
of tax.’’ We recently raised this question in a 
ness Note,’’ remarking on the 


Busi- 


desirability of unifor- 


mity, and it is satisfactory to see that more companies 
are adopting the principle of paying dividends ‘‘ Jess 
tax,’ which has much to recommend it. The only 


obstacle in the way of 
sistance of 
dend, 
exact 


its general adoption is the re- 
shareholders to a reduction of their divi- 
for it is ee to raise the dividend } vy the 
amount of the tax. Consequently, the change 
can only be made when profits expand consider ably. 

In the following table we show the bank divide nds de- 
clared and the profits for the period ended on Decem- 
ber 31st last. Dividend declarations are not quite a 
reliable basis for calculating en but where the exact 
— are not stated we give a approxim: ite esti 
with last year’s figures for pron irison :— 

———1910 ~ 

Net Profit 

‘Approx.) 
£ 


mate 


—]1909-—_ 
Div. Net Profit. 
£ 


Div. 
© 


Bradford District* .... 134 .. 27,912 .. 134 28,750 
Capitaland Counties .. 16: .. ss a oe wa 

Halifax Joint Stock.... 124 .. 39,350 .. 124 48,706 
Lancashire & Yorkshire 155 .. 146,413 .. 154 .. 150,000 
London & Sth.-Westn.* 16 .. 95,101 .. 16 .. 108,900 
London City & Midland* 18 .. 372,742 .. 18 .. 414,250 
London Joint Stock*.. 10 .. 160283 .. 10 .. 184,746 
Manchester & County" 15 .. 87.200 .. 17% .. 91,320 
Metropolitan.......... 15 .. 99866 .. 15 .. 103,526 
National Discount* coos OP on Be ee BD te Se 
Union Discount*...... 12 .. 72,711 .. 12  .. 71,850 
Union of London* .... 11 217,394 .. 12 .. 249,478 
Union of Manchester... 1032 .. 39,352 .. 124 .. 46978 
Williams Deacon’s.... 15 .. 208,257 .. 15 211,958 


* Half-year. 


The apparent increase in the profits of the London City 
and Midland is due to the fact that the amalgamation 
with the Bradford Banking Company had not taken 
effect at this time last year. The bank also puts the 
large sum of A131, 157 towards depreciation of invest- 
ments, representing nearly 1} per cent. on the book 
value of all its investments. The London and South- 
Western profits are about £13, ooo higher than in the 
second half of 1909, but £25,000 is applied towards 
investments depreciation and ye is carried for- 
ward, against £42,500 in 1909. The Union of London 





roughly but unmistakably the overflow of our national | 
If we exclude the 421,000,000 of Exchequer | 


and their low price | 
It is | 
co-operation between the | 
England | 
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1 | and Smiths pays 1o per cent., plus per cent. bon 


less tax, against IO per cent. and 1 per cent., lree of 


tax. Investment depreciation ré quires 4,120,000, and 
the carry forward is reduced by about £.70,000. lhe 
actual increase in the dividend is abn ut bd per 
share. The Manchester and County Bank, which 
last year paid a_ dividend ot 15 per cent 
free of tax, is now paying just over 17% per cei 
less tax, the actual increase in the rate being about 
per cent., while the Union of Manchester is now pa 


per cent 


tax, the 


less tax, against 10 10-TI per cent., les 


increase in this case be ing just over 17s pe 
cent. The London Joint Stock Bank has appa thy be 
hit by the depreciation in gilt-edged ‘securitic 
after charging £,30,000 to revenue an additi 
of £,05,000 is transterre d from reserve on this 0 
fhe Metropolitan has written £,35,000 off its securities 
and Williams Deacons have taken £,60,000 from re- 
serves for this purpose, at the same time replacing 
£-20,000 from profits. In the following table are shown 
~ . . 
the amounts placed to depreciation of Investments com- 
pared with the appropriation for this purpos 
1909 1910 
£ £ 
Halifax Joint Stock .......... 1,2C0 1] ,000 
Lanca-hire and Yorkshire os - 20,000 
London and South-Western* .. as 25,000 
London City and Midland*.... 131,157 
London Joint Stock*...... wieias 95,000 
’ . ali > 
Manchester and County*...... oe 20,000 
; fy 
Se PPT cerTeererreee 12,000 35,000 
Union of Manchester........+. ee oe 10,000 
Union of London® ......-- see 120,000 
be ; — 
Williams Deacon’s...........: 60,G00 
* Half-year 
The results in general, though showing a satisfactory 





expansion in prcats, are rather disappointing in some 
for although shareholders had been prepared for 
an average amount of depreciation allowance the large 
sums required by one or two banks can hardly have 
beene xpected. Each vear’s fall in gilt-edged stoc ks has 

and though no big 


mark, ~ 


Cases, 


brought us nearer low-water 
is very likely until the stre 


it is thought in some well-informed « 


rise ‘am of new capital abates, 


ircles on the Stock 
Exchange that an early return of public favour to gilt- 
edged British securities is quite probable Should this 
expectation be little doubt that 
bank shares would benefit very considerably, both from 
the fact that larger sums would be set free for divi- 
dends, and that their investments would 
at once recommend them to <¢ 
securities. 


realised there can be 


own merits as 
in search of home 





RAILROADS v. SHIPPERS IN THE UNITED STATES. 
(FROM OUR CORRESPONDENT. ) 
WASHINGTON, Chris 


tmas, IOQLO. 


FINAL argument in the cases now betore 1 Interstate 
Commerce Commission in this city, which involve the 
legality of the higher rates proposed b nost of the 
rail ways of the country, has now been or | nuary 
oth. The arguments will undoubtedly he heard by a 
full bench, including Commissioners Clements, Har- 
lan, Clark, and Lane, the old members of the Interstate 
Commerce Commission, and Commissioners Meyer 
and McChord, the two appointees whose names were 
sent to the Senate some days ago by President Tait, 


and confirmed just before the holid: iy recess Ol Con- 
The body will be decidedly favourable to the 
views of the shippers, inasmuch as Chairman Knapp, 
who has now been raised to the Chief Justiceship ol 
the new Court of Commerce, was undoubtedly — the 
most conservative man in the membership of the Com- 
mission, while ex-Senator Cockrell, who held a 
place on the Commission for the pust six years, was 
also counted with those whose te inclined 
them to the side of the roads. 

No one, however, questions t 
railways will be f fairly heard and fairly decided, making 
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due. allowance for the known position, preconceptions, 
and temperament of the Commission as now composed. 
It is not anticipated that the argument will pursue 
lines very different from those which were indicated 
at the time of the hearings. The briefs on either side 


the Eastern shippers, will present their case, 
Francis B. James, of Kansas City, aided by the same 
staff of counsel as before, will represent the 
groups. 


other 


senting the shippers in this case entirely without fees 


the central feature in the argument on either side will 
be the financial position of the roads .hemselves. In 
response to a circular sent out by the Interstate Com- 
merce Commission, an immense mass of data regard- 
ing the conditions under which the roads sold their 
present outstanding securities, and the extent ta which 
they have been actually applying surplus earnings in 
the form of betterments, is being received. These 
data will be analysed for the sake of the aid they mav 
give one side or the other. 
still disposed to 
upon the 


The railway attorneys are 
make their principal argument rest 
assertion that, unless materially greater 
gross earnings can be realised in the near future, it 


will be impossible for the roads to go on making 
adequate betterments and at the same time to pay 


their dividends and interest. 
will contend that the financial condition of the stronger 
roads is unmistakably such as will warrant their con- 
tinuing all necessary betterments, and, at the same 
time, will enable them to pay all dividends 
fixed charges properly accruing. This line of argu- 
ment necessitates direct demonstration by the shippers 
sider undoubtedly strong and of those which exist on 
those that are considered weak. They have practically 
agreed upon the Pennsylvania and Lake Shore as 
examples of financially powerful lines. E. E. Wil- 


railroad finance and accounting in the employ of the 
shippers, describes the Pennsylvania in particular 
(somewhat conventionally) as being ‘‘ strong as the 
Rock of Gibraltar.’’ The only roads which, according 
to the shippers’ admissions, need the proposed 
vance of rates are those which, like the Erie, have been 
over-apitalised in the beginning or exploited again 
and again by financial buecanecrs, who have put them 
into such a position that to pay dividends upon their 
outstanding shares they would practically have to be 
perfect gold mines. Judging by remarks and more 
formal statements made by members of the Commis- 
sion, that body is considerably more concerned with 
the question whether rates ought to be so fixed as to 
allow a profit to the weaker roads—no matter how ex- 
cessive a profit such rate may grant to the strong 
roads—than it is with the particular question of finance 
in the case of any given line. Heretofore the Com- 
mission has been inclined to be over-cautious in its 
decisions, and has usually sought to decide upon the 





fairness of a given rate by judging that rate in com- 


In reply, the shippers | economical administration of the railways, since a de- 
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parison with rates of -a similar character prevailing 
It has seldom given its Own consent to 
the adoption of any guiding theory regarding the 


| proper percentage return on different portions of rail- 


It is interesting to note that Mr Brandeis is repre- | 


road capital, and now that it is faced by the necessity 
have begun to be filed, and point to a substantial | 


similarity between the argument and the lines of testi- | 
mony which were developed during the hearings. Louis | 
D. Brandeis, of Boston, who was principal counsel for | 
and | 


of passing upon a general increase in freights, it finds 
the difficulty. decidedly serious. This trouble is_ the 
more genuine because of the perception that the pre- 
sent rate cases are by no means the last of their kind 
that will be presented to the Commission in the near 
future. The Act of June, 1910, has encouraged shippers 
all over the country to bring their protests before the 
Commission, for the reason that by so doing they can 
secure at least a postponement of the date when higher 


_rates go into effect, inasmuch as the Commission is 


-of the Eastern shippers. 


for his services, on the ground that the work is a 
matter of public duty. The present anticipation is that 
O. E. Butterfield, for the New York Central, as well 
as Francis H. McGowan and the attorneys who repre- | 
sented the Pennsylvania and other roads during the 
hearings, will manage the railways’ side of the argu- 
ment, although reports are already in circulation to 
the effect that some new and exceptionally able counsel | 
have been engaged. Should the latter turn out to be | 
the case, the current of events would not be much 
affected, since the bulk of the real work must neces- 
sarily be done by those who have already familiarised 
themselves with the multitudinous details of finance, 
and with the statistics relating to railroad conditions 
and operations that have been laboriously developed 
during the past few months. It is now clear that 


allowed under the law ten months in which to reach 
a decision as to the legitimacy of proposed new 
schedules of freights. This and other considerations 
now evidently make for national increase in litiga- 
tion before the Commission, and every step that is 
being taken will constitute a precedent for the deter- 
mination of other cases in the near future. 

\ feature of the problem now presented to the Inter- 
state Commerce Commission which is giving very 
grave cause for anxiety grows out of the argument 
adopted by Mr Brandeis in his presentation of the case 
This argument was con- 
cerned with what he termed the inefhiciency of the rail- 
roads—an argument rather picturesquely expressed in 
the bold assertion that, if given a free hand, he could 
save the combined railroads of the country at least 
$1,000,000 a day. It was Mr Brandeis’s view that the 
great saving which has been accomplished in the most 
modern industrial and manufacturing plants by the use 
of methods of scientific cost-accounting and business 


| organisation has not been obtained by the railroads be- 


cause of their lack of such methods. In answer, the 
railway representatives have contended that, in so far 
as their business admits, they have, in fact, adopted the 
plan of scientific business organisation, while it has 
been their contention that a large part of their work 
does not admit of the application of the methods in 
question. The sharpness with which this issue has 


_ been drawn is convincing the members of the Commis- 


of the conditions that exist on roads which they con-| 


liamson, of Cincinnati, the chief expert on matters of | 


legitimate reductions of expenses. 
and | 





ad- | 














sion that it will be necessary for the Government, in 
fixing rates in future, practically to assure itself of the 


mand for higher rates can be warranted only in the 
event that there is no further margin for saving through 
It is, of course, 
admittedly true that, with the Government practically 
preventing rate wars and other forms of extreme com- 
petition, the tendency of the railways, like chat of all 
other business enterprises, will be to resort to higher 
rates rather than to forced economies, in the effort to 


'make a favourable showing before holders of bonds and 


shares. On the other hand, the railroads have special 
difficulties with their men’s unions when any question 
of economising labour comes up. This issue, therefore, 
is likely to prove a source of continuing embarrassment. 

Serious elements of uncertainty have been brought 
into the situation by the establishment of the new Court 
of Commerce, of which Chairman Knapp, of the Com- 
mission, now assumes the chief justiceship. That the 
pending cases involving the rightfulness of higher 
rates will be appealed to this court of commerce, no 
matter what the decision of the Interstate Commerce 
Commission may be,,is practically settled. Such an 
appeal will inevitably mean a very considerable delay in 
the adjudication of the cases, and will therefore pro- 
bably necessitate the continued suspension of the higher 
rates in the meantime. ‘That, in the last analysis, the 
railroads will get justice is, however, to be fully ex- 
pected. It is the desire of the present federal adminis- 
tration that nothing whatever be done which could im- 
pair the value of legitimately invested railway capital, 
while Mr Knapp is definitely on record as of the opinion 
that rates should be set at such a figure as to make full 


provision for all proper betterments, fixed charges, and 
dividends. 
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. ‘ ancashi awn-out nischief C tO reco the ———— sd #d 1/ 6 6d 
re + e P ) 4 . oe 7 ee 3s) 1 104 
oo a mucl e€ 1s 1 shortave - pw has a | fall a “ SECOND Ha 2 * Sis dad * wm 
he nor? 1 ore: neat ~~ : een anna LF oO 2 744 . 
ea rh sage fall ; ns o "an ae Ende a wna + 9 
i ~~ as . / stood : i aces yi14 — nddt ents ; 4 
the ec e change Amon: needed bef the woo - | Cot Textiles . 1910. 3rd Prices Move- 
case of _ to rec og mine yefore thi d vet = Midi! : Quarter Endnept ments a ; 
specul: : yt tin. Amen wit rals and % uns c: -- Wool weft. _ ling., 8°06 : 1910. Q 4th P. rices. beer 
tom aes plays is last ch 4h the sinel metals tl an Hemp a ae al & o-4 ; uarter. —— tae an 
4 -_ avs : . “he , 2 orle ‘ . ] + 6 Jive ne | 
pl he justifi - _a con : anze is : vle excepti here | Silk -Cos anila . 1ljd id 6d | + 0 a 
d ate industr cation of sibéiehiy’ part featur eption of | a. simbasai| 99 apt ~ ee O48d 8:1Cd 
2+} strv— rf < ' . ar ire e oe Shi eae 9 = 4 C rad . ¢ 
etail a f y—a m: 1 verv nth ut, but h: in which , oe £142 + 9d £21 PS lla + O-4d 
in ortnis latter - eal ree Sf Cle erals. & Pe £2 | £20 10/6 — £3 12d + fad 
k price at: = cht azo. to w hich PCOVeETYV : rs bot- yet p< oie tee 2 £4 ®. £17 + aqa £193 + hd 
evel \ C we vy in the : Cc rails n 49 3 £44 oan a A a 
> WwW hile at m: ere: referred j e tin- oals--B. Wailsn 3 28 104 P 35 
is m ile me: iy fairl il fooc rred in s Copper GMB £54 € pe de ith 
uch ] at h: is y he stuffs some Tin—S G.M.B 16/3 49/3 £3 £53 
th: inks st ower in th very sligl reg: rd: d are dow . fend Bog ** Esta um 4d £54 + Od 60 + £93 
oO n “ li ane + £4 a> j 
very ra abundan e world 1 4 apprec as a norm: Saltpet sere cik | ri 55k + / mii 
lead h: pidly. As t beet h: market t iated. S 11 | Petroteur ee 33/3 ae | 5 £3 oy a 
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Finally, we append a statement of price quotations for 
every week of the last half-year, which, together with 
the tables published in the first week of July, give a 
complete series of weekly prices for other thirty com- 





modities. 
I.—MINERALS. 
ey ree ei oe Oey yor “Sat- 
Tron. CoaLs. | CopPpER. Tin. LEAD, | PETRE. 
Ended | Baer 
D Clevel’d Bes 
No. 3 . |} —_ Walls’ oa G.M.B. | Straits. 2 jlish in Ke. 
GMB, | OES | as: | Landon. 8- | fined. 
,per ton per ton per ton. per ton. per ‘wn. | per ton. iper ton.) \per cw 
i, Ee dies dis dens a 6 ee ee re 
July2....2 907 00510 0 016 6 54 10 01149 15 015 0 Ol 4 6 
$....22 9 3/7 0 0510 0/016 6 8 9148S 5 01215 O1 4 6 
16....2 9 0/7 C 0510 0 O16 0) 5313 9/14815 015 O O1 4 6 
23....2 9 6:17 0 0510 0 O16 0} 5411 3149 5 O11216 31 4 6 
30.....2 9 14/7 9 0510 0 016 0; 5510 0149 2 61:2 17 61 4 6 
| | ! 
Aug.6....2 9 317 9 0510 0'016 0/55 2 6152 7 61217 E11 4 6 
13.....210 0:17 v 0510 0'016 0} 56 3 s'153 8 91215 O01 4 6 
20....210 0/17 0 0£10 0 016 0 | 5S 3 7 61215 O1 4 6 
27.....210 017 0 0510 0:'016 0; 518 9164 10 01217 61 4 6 
Sep.3....210 0,7 0 051C 0.016 0: 55 7 616115 012 17 6) 46 
10....2 9 6/7 0 0510 0 016 0} 5511 3162 O 011215 O1 4 6 
17....2 9 44/7 0 0510 9 016 ©} 5417 G60 O O12 17 Gil 4 6 
24....2 9 3/7 0 0510 0,016 0; 55 1 3158 5 013 O Ol 4 6 
30...2 93700519 0'016 0 55 5 0115615 013 2 61 4 6 
Oct.8....2 9 3.700310 0 016 O 5 5 Cl6l15 013 3 91 4 6 
15....22 9 917 @ 0510 0/016 0| 57 1 rn ar Ct3 5 O14 6 
22.....2 9 917 O 03510 0'016 0; 57 7 6169 01312 61 4 6 
29....210 0 7 0 €/510 0,016 0; 5616 3/163 iB 01312 €1 4 6 
Nov.5....210 07 0 0510 0 016 OO; 5718 ¢)16515 G1310 01 4 6 
12.....2 9 E€}7 0 0510 0/016 0! 57 3 91163 61312 61 4 6 
19....2 9 747 0 0510 0 016 UO | 5712 61166 O Cil3 10 O1 4 6 
2.....2 9 617 0 03510 0/016 0} 5715 Cil70 O O13 8 Sl 4 6 
Dec. 3....210 0:7 0 0/510 9:016 0'57 2 617210 013 7 61 4 6 
10....210 07 0 0510 0,017 0; 5616 317415 Ci3 10 Cl 4 6 
17....210 0.7 0 0/310 0:'017 0; 57 2 6175 O O13 12 61 4 6 
244....210 317 0 €/510 0/017 0! 57 O O72 5 O13 10 OL 4 6 
31....210 07 0 0510 0'017 O 56 2 6174 0 013 8 91 4 6 


| 


Messrs Rolling and Lowe, in their annual circular, 
write that it is fair to assume that a very much brighter 
condition of things would have resulted but for the 
strikes, which have thrown such a gloom over the com- 
mercial world. In the copper market the outstanding 
feature has been the remarkable persistence of demand 
from all classes of consumers, while tin has been under 
manipulation at the hands of speculators, who have 
sought with considerable success to obtain control of 
the article. 


IIl.—_MATERIAL FOR TEXTILE MANUFACTURE, 

















Corton. Woot, Sik. Fax. Hemp, | Jute. 

Week Ended.|Midding; Yarn— NS W’les : : 
| Cossim- Riga : Native 

Ameri- 32's Greasy > Manila. | 
r can. Twist. average. buzar. ZK. if Firsts. 
per ib. | | per ib. | | per ib. | ) per ib. | per ton. | per ton. | per ton. 
d d d | 8 @ £s s di sd 
Oaly 8.0553: 785 | 102%, 113 10 0 | 34 0 2310 014 7 6 
iii 7°89 10g, | 113 10 0 | 4 0 2215 O14 5 O 
bee 794 6| «cy | ng 10 0 | 4 0 | 22 0 014 0 O 
| eee 8-07 10+4 | 113 10 0 | 34 0 | 22 0 O14 0 0 
BRR 8-10 | lot | Mi | 10 6 | 3310 | 2110 014 2 6 
Aug. 6......) 819 | 1 | 1g | 10 6 | 3310 | 21 0 O14 6 3 
, ee 836 | 10 | 12 | 10 6 | 3310 | 20 5 O14 5 O 
Sam 8°39 10 12 | 10 6 | 3310 | 72015 011415 0 
i aks 824 | 106 | 12 | 10 6 | 3310 (20 5 o1417 6 
| | 

Sept. 3...... 8-03 | 103 | «#22 10 6 | 3310 2010 O11¢18 9 
ee 786 | 10 | 12 | 10 6 | 3510 | 2015 O51 3 
eee 7°98 lode | = 12 lu 6 | 340/21 5 O18 7 6 
| 7°80 log | 612)2«| «10 6 | 34-2 5 OT 10 O 
ents 762 | 106 | 12 106 | 40 210 017 OU 
ae paren | 770 lle 12 10 6 | 3415 21 5 O17 2 6 
| ey | 8 lj 12 10 6 | 3415 2110 O18 0 O 
| 796 lk 12 10 7% | 3615 21 O 01812 6 
29 769 ll lz 10 7 38 0 2015 O1810 o 
Nov. 5...... | 7-69 1l 12 12 7%} 38 5 2010 O19 5 O 
a se 7°92 lls 12 10 7% | 39 5 2010 02110 O 
a 7:92 llé 12 10 105; 39 5 2010 012012 6 
aes 8-04 | Usk 12 10 108 | 39 5 2010 O20 2 6 
a or | 803 | Me 12 10103, 3) 5 20 5 0/2010 0 
| 808 {| 12 10103} 39 5 2010 01910 O 
ii acckel 8°13 lls 12 1010; 39 5 2 0 019 7 6 
eel | gi2 | ale 12 10 104 | 39 5 1915 O1817 6 
Bes. | $10 | lly 12 10 103; 39 5 1915 01912 6 


! 


The cotton market was shadowed for the greater part 
of the vear by feelings of distrust and unsettlement, 
write Messrs Robert Barbour and Brother in_ their 
review, and the vear may be said to close with a 
hopeful if rather solicitous outlook. Having regard to 
the natural restricting influences of the present and 
possibly still higher level to come, much must turn 
upon how far prosperity, engendered by bountiful 
crops in India, China, and elsewhere, becomes reflected 
as 2 real compelling foree, sufficient to dissipate dis- 
trust. 








IlIl.—FOOD PRODUCTS. 









































} | 
| GazeTTe AVERAGES, ‘ ah Porat Ricz. 
(English Grain.) FLovuR. Beer. jpegs ‘OTATOS 
a | Town { | 
n ° 0 
f Good | Ran- 
[Wheat ee Oats. —- og |Prime.| Prime. English.| goon. 
} holds. aa 
j r qr.per gr.\280 ibs.js Ibs.) 8 lbs, | 8 lbs. jper ton./p.cwt 
wo, (Rede wae dee djed|sa\eda|aedisd 
July 2... 9 9019 110 17 71 70)3 0} 54) 58 j|300 +2 
g....110 4/019 $017 41 7 0,/3 2) 5 6| 510 |2 2 6/7 2 
16....t11 IL 2 3017 WL 90/3 0/5 4) 5 8 |2 26/7 3 
93....111 111019 9017 5\t 9 0)3 0) 6 4| 510 | 210 0/7 3 
30..../1 13 ee: 8 1/1 9 6/210) 5 4) EO |S 5 O17 S 
Aug. 6.....113 91 0 5018 311 9 0/230) 5 4) 510 (217 6\7 3 
Ss 113 51 0 41018 O 9 0/210| 5 4 510 |210 017 33 | 
20....1 12111 O1O1I7N1 8 6|/2 8) 5 2! 5 & {210 13 2 
27....112 71 010017 21 8 6)2 8| 5 2| 5 8 1210 0/7 
| 
Sep. 3....\112 2/1 210017 21 8 3/2 8} § 2' 5 8 |210 0/7 5% 
Pon 3 3017 21 80/2 8) 5 2| 5 6 3 00/7 6 
17.../L OMI 4 3016 61 70,2 8; 5 2} 5 6/3 5 0|7 4 
24..../110 2 4 2/0 16 gi 7 3/2 6' 5 6/54/1310 0.7 4 
30....110 11 4 41016 41 73/26! 52! 561310 0\7 4 
} | | i 
Oct. 8....110 11 4 7016 31 76/2 6 50) 54 $10 0 on 
15....110 2). 5 1016 21 76/26! 5 2/ 5 4/310 0 12 
22....110 41 5 3016 117626; 5 2} 5 4/315 0,7 3 
29....110 41 5 4016 217 3/2 4} te, 54 3176/7 3 
Nov. 5....110 41 5 6016 21 70/2 4) 410! 510 |/410 0/7 3 
12....1 9101 5 4015111 70\2 4) 410! 6 0 (410 0 7 2 
19....1 9 8 5 1016 11 73/24) 410} 60 (1476/17 2 
26....1 9111 410016 41 76'2 4) 410' 604507 3 
{ | | | 
Dec. 3....110 61 4 7016 71 70/26) 5 0| 510 |40073 
10....110 91 4 2016 £1 73/24) 410' 56 (4000721 
17....110 71 3 9016101 73/210, 54) 58/40071 
24.. 116 71 310016 91 70/210; 50 60 40071 
31....110 51 3 9016 $1 70/210} 50 601400173 
IV V.—MISCELLANE OUS. 
ot ges i ei ‘oe | RUB- 
Sucar. TEA. | | Corrne. Os. TALLow! BER. 
| 
Week | | 
Ended. | West | Beet, ca | Fine 





‘Santos, Petro- | Olive 

















India | Ger- . Good | | Town. | Hard 
| Syrups. man. a4 ted, average leum. ‘sais | Para. 
|per ewt. [DE ows. jper ib. per lbiper cwt.|per gal|per sea. per cwt. per lb. 

1910. s da a)::@ a tae 4t.4 £s d£s ais d 
July 2..14 9 | 14 9| a | 8 (113 0) 6 | nom. /114 3/911 
9...14 9 |1410) 48 | 8 1/113 0| 6 | nom. [114 3110 2 
16..,14 9 | 14 7) 48 | 8 (114 0] 6 | nom. |115 glo O 
23.114 9 |15 0} 4 | (115 0| 5t4| nom. | 115 019 54 
30.. 49 | 18 42 | 8 115 0| Ste nom. | 114 t| 810g 

| 
Aug. 6..| 14 9 | 14 104) 42 | 8 (115 6/ 5t nom. [114 6/8 6 
13..11¢ 9 | 14 48 | 8 (115 6) St nom. |115 09 2 
20..;14 9 | 19 204! 4g | 8 | 115 6} 5#4) nom. | 215 0} 810 
27..|14 9 | 14 7¢| 44 | 8 [116 6| 544) nom. a 018 5 
| 
Sept.3..;14 9 |13 33) 4 | os liars 58 | nom. |115 §| 8 4 
10.., 14 9 | nom. 4% | & (23 0 5# | nom. |136 €7 6 
7.18 '°S 13 ¢}.% 8 2 3 0| 54} nom. | 116 6/7 54 
24..,12 9 | 11 84 4 8 | 213 3| Sta) nom. | 117 67 2 
$0..| 13 9/10 1] 42 | Be | 214 a tts) nom. | 117 s|6 2 
Oct. 8..)13 Th) 9 94) 48 | 214 3) St) nom. | 116 96 4 
15.13 6 | 9 6) 48 | 8 [214 3) Ste| nom. (117 36 O 
22..,:13 0 | 9 2h 4g | 8 1/213 6) 5H} nom. 117 3€E 2 
29.113 0 8 9| 43 | 8 | 211 3) Sd) nom. [118 0 5 9% 
| i 

Nov. 5..; 13 0 | 8113) 4@ | 8 [213 0, Sta! nom. [118 06 1 
12..,12 9 | 8113) 4g | 8 1213 3) 5t, nom. |117 6 6 0 
19.., 12 7] 9 af, 4n 217 3) 5Ste| nom. |118 016 0 
26.. 12 7h | 823) 48 | 8 1S 09) Sk nom. | 117 66 4 
Dec. 3... 12 7} 9 Of] 48 | 83 1219 3| 5t | nom. | 118 o| 6 2% 
10..,12 7] 91) 42 3 20; 5t | nom. |116 ()6 1 

17..| 12 7}| 9 08) 48 3.1 9| 5¢ | nom |118 0 $11 
24../12 7) | 811g) 48 at 30 6) | nom. | 118 0 510 
31..)12 7h] 811) 4g | 3 10| 5s | nom |116 O15 6 














THE SECOND MUTINY AT RIO. 
(FROM OUR CORRESPONDENT.) 


Rio bE JANEIRO, December 14. 


DissavTisriep with the excessive duration of the voyage, 
the steerage passengers of the French steamer 

‘ Amiral Ponty,’’? which was bound for Buenos Ayres, 
revolted just before the vessel’s arrival at Santos, and 
endeavoured to compel the captain to continue direct for 
the River Plate without calling at Santos, where a good 
amount of cargo had to be discharged... At the request 
of the authorities the scout ‘‘ Rio Grande do Sul ’’ was 
instructed by the Government to leave for Santos to 
maintain order. The prospect of this trip greatly dis- 
pleased the crew of the ‘‘ Rio Grande,’’ and on F riday 
night, the gth inst., they mutinied. Thanks, however, to 
the energetic attitude of the officers the mutiny was 
speedily quelled, although not without the loss of one 
otheer and several sailors. Later the same night the 
‘* Batalhao Naval ’’ (Battalion of Marines), stationed on 
the Ilha das Cobras, also. mutinied, their grievance | 
being, as with the sailors in the first mutiny a few weeks 
ago, the infliction of corporal punishment. The men of 
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the Dreadnoughts ‘‘ Minas Geraes ”’ and ‘* Sao Paulo,”’ 
and of the other vessels of the fleet, were invited by the 
Marines to join them in the revolt, but apparently they 
declined at first. In the meantime, however, news 
reached the crews of the two Dreadnoughts that these 
would be occupied by the army. This seems to have 
infuriated the sailors, and without paying the slightest 
regard to their officers, they immediately took to arms 
for the purpose of repelling the supposed attack by the 
military forces. The officers thus lost control of their 
men again, and those of the ‘‘ Minas,”’ in the belief that 
a second mutiny had broken out, hastily left the ship. 
The following morning the crew of this batileship sent 
a radiogram to the President informing him that the 
officers had abandoned the vessel, and that they (the 
sailors) remained loyal to the Government, and ready 
to co-operate in the bombardment of the Ilha das 
Cobras, for which purpose they requested the return of 
the officers accompanied by the breeches of the big 
guns which had been taken ashore by the Government 
just after the first mutiny. Fortunately for the city the 
breech pieces were not returned, but with the smaller 
guns the ‘* Minas ’’ and some of the other battleships 
co-operated with the troops in shelling the Marine 
Barracks on the Ilha das Cobras. This bombardment 
began without any warning to the inhabitants of the 
city at 5 a.m. on Saturday, and the fight soon became 
very active on both sides, heavy firing continuing with 
increasing vigour up to 10 a.m. After ninety minutes’ 
rest for attention to the wounded and the consideration 
of proposals for surrender on the part of the Marines, 
which were found unacceptable, hostilities were renewed 
with the same enthusiasm on both sides, and lasted up 
to 3 p.m. The number of shells exchanged must have 
numbered close on to 2,000, whilst many thousands of 
Maxim gun and rifle bullets were discharged during the 
course of the fighting. As regards the number of killed 
and wounded, reports differ considerably, and no 
definite official returns are known yet, but anything be- 
tween 200 and 300 seems a reasonable estimate. The 
buildings on the Island, most of them of solid modern 
construction, were greatly damaged by the explosion of 
shells, and repairs will no doubt absorb a large amount 
of money. The water tanks were destroved by some 
good firing by the loyal forces, and once this was noticed 
by the rebels they began to show signs of giving in. 
The same night a number of them endeavoured to 
escape in launches, &c., but were immediately captured 
by the torpedo boats that were on watch round the 
island. By Sunday morning the mutiny was practically 
at an end, and early the same day the Government took 
possession of the Island, without encountering any 
opposition, the rebels who were found there, to the 
number of 80, being made prisoners. 

In the meantime the President had sent a Message 
to Congress asking for authority to declare the Federal 
District and Nictheroy in a state of siege for thirty days 
in order to facilitate the restoration of order. This 
was immediately approved by the Senate, although Dr 
Ruy Barbosa voted against it, and the following day 
by the Chamber of Deputies. Developments have 
since proved that the protests of loyalty on the part of 
the crews of the war vessels were merely a pretext to 
get hold of the breeches of the big guns, and if these 
had been delivered to them there is not the slightest 
doubt but that the battleships would have sided with 
the mutineers. The ‘* Minas ’’ was taken by the crew, 
without any orders, into the interior of the Bay to coal, 
but as they had not the requisite means of compelling 
the other ships to follow suit, and were not strong 
enough to hold out single-handed, they thought it the 
best policy to assist the Government forces against the 
Marines. The Government has since managed to land 
the crews of the ‘*‘ Minas’’ and ‘Sao Paulo,’’ and 
these Dreadnoughts will now be disarmed, and kept so 
for a considerable time. On the 12th inst. the situa- 
tion again looked very serious, as several high police 
officials were arrested, and it was also said that the 
same thing had happened to various army officers. 








Most pecple took this as an indication that politics, 





after all, had had something to do with the rebellion, 
but, happily, since yesterday the situation appears to 
have improved considerably. If the President makes 
no unjust or violent use of the exceptional pows 
which the state of siege gives him and leaves the 
Opposition politicians alone, there is 
of things quietening down. There is a certain amount 
of political unrest, however, which will require very 


every prospect 


tactful handling to id serious trouble in the ar 
future. All those who have taken an active part in the 
recent mutinies will no doubt receive exe nplury punish- 
ment, and this is a necessity if turther anarchy is to 
be avoided. It is only a tew weeks ago that Manao 


was bombarded by the Federal troops, then shortly 
afterwards the fleet mutinied here, a week or so later 
there was a mutiny of the police force at Bello 
zonte, and this was followed by a revolt on the part ot! 
the men of the Matto river 
now we have a further mutiny here in t 

tal. Insubordination thus seems to be rampant 
throughout the armed forces of the Republic, and the 
Executive must take very firm measures to eliminate 
the disaffected elements and bring the services back to 
proper discipline. 


. : 
Grosso squadron, 


he Federa 








GREAT NORTHERN RAILWAY—IX. — GENERAL 


CONCLUSIONS. 
THE company’s total mileage, including sidings, in 
equivalent of single track on December 31, 1908, was 
2,639 miles. Hence the capitalisation on that date of 
the entire system, including leased and worked lines 
with all stocks at par, would have worked 
£23,398 per mile of single track. This capitalisation 
would have been 4,184 per mile more if the stock 
necessary to fund the overdrawn capital account had 
been issued. The average capitalisation per mile of 
single track, on the above basis, of all the railways in 
the United Kingdom is £/24,420. 
all capital, watered or otherwise. 
seen that the capitalisation per mile of 


This figure includes 
Hence it will be 
the Gri 


This is a very favour- 


at 
Northern is below the average. 
able feature, especially when one takes into considera- 
tion the value of the company’s numerous properties 
in the London district, where land is very valuable. 
Not only is capitalisation low in comparison with the 
average for the country; its expenses are also below 
the normal—a feature greatly to the credit of the 
agement. 


man- 
But, unfortunately, its gross receipts are 
low, too, owing to competition, for the Great Northern 
serves some of the richest and best-populated centres 
England. 
£786 per single track mile, and were actually £33 


“~~ 


of Its net receipts for 1908 were only 


per mile lower than those of the Great [Eastern, 
which serves no great centres of industry. Unlike 
the Great Eastern, however, the Great Northern 
has the good fortune to do only a_ moderate 
amount of unremunerative local passenger trathe 
within the five-mile radius of London. The Great 


Northern probably gets a fair profit out of all branches 
of its business. 


Its main line may be likened to a big 
pipe, fixed between London = and _ Doncaster, 
into which flows traffic’ not only from _ its 
own branch lines, but from other lines as 
well, Doubtless the new understanding’ with 


the Great Eastern and Great Central Railway will in 
due course prove beneficial to shareholders, but it 
would not be wise to expect too much benefit from this 
agreement. Let shareholders bear in mind the words 
of the chairman at the meeting in February, 1910, 
when he expressed a hope that he might live to see 
the day when a uniform dividend of 2 per cent. on the 
deferred stock might be assured. To pay this only 


out at. 
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needs 4/21,000 more profit than was available for 1909. 
Bearing in mind the chairman’s words, it is unwise to 
look. for enormous increases in profits. Some increase 
in gross receipts may be anticipated, but there is 10 
reason to look for a big decrease in expenses. If an 
arrangement could be made with the Midland Railway 
and the London and North-Western Railway to mode- 
rate the speed of passenger trains, a_ considerable 
saving might be made. But unfortunately the public 
prefer the trains which run fastest, and as the public 
are the ultimate court of appeal in such a matter, it ts 
idle to expect that a very great saving in this respect 
will ever become practicable politics. 

Though the Great Northern Railway does a sound 
business, shareholders should remember that, broadly 
speaking, the dividends on the junior stocks of Eng- 
lish railways are more likely to move in a downward than 
in an upward direction, except in times of abnormally 
heavy trade movement like the present. The reason is 
hat the railways cannot increase their rates, and it is 
difficult for them to take off any of their regular trains, 
even in cases where trains are known to be running at 
a loss. The railways are further subject to continuous 
pressure from two directions, viz. :— 

1. From the fact that their profits get cut into by 
the ever-increasing demands of the public, which wants 
more and more facilities, without additional payment 
for them. 

2. Krom the fact that their annual expenses con- 
tinually increase, by reason of their having to pay more 
and more for the labour and materials, which consti- 
tute the principal items of their expenditure. 

As a rule, too, when a railw has the good fortune 
to get better trafics by the careful development of a 
particular district or business, competition in some 
form or other springs up to share the fruit of its 
efforts. Instances of this on the Great Northern are 
the entry of the Great Central Railway to the 
polis in 1899. Of more recent years, too, has come 
the competition of electric trams in the densely popu- 
lated London suburban and Yorkshire districts. 

Furthermore, the competition of motor-drawn 
vehicles,, both for pleasure and commercial purposes, 
on the public roads cuts more and more every vear into 
the profits of our English railways. And the railways 
are now threatened with the revival of an old form of 
competition, since the recently issued majority report 
of the Royal Commission on Canals and W ater ways 
is very definitely in favour of facilities being afforded 
for a resuscitation of canal transport in England. 
Finally, it is hardly to be anticipated that there will 
ever be any great change in the character of the dis- 
tricts served by this line; for, as far as one can see, 
there is little likelihood of the further industrialisation 
of the counties bordering on the great north road. 
HIGHEST AND LOWEST PRICES AND DIVIDENDS PAID BY ORDINARY 

DIVIDED STOCKS. 
We append a list of the highest and lowest prices and 


dividends paid on the preferred converted ordinary and 
deferred converted ordinary stocks during the period 


1899-1909 :— 








TABLE X. 
Preferred Converted Ordinary. Deferred Converted 
Ordinary. 

Year. Highest.’ Lowest. | Lah Highest.| Lowest. | —— 
1899 ......| 125§ 1172 | 4 71g 54} 13 
1900 ......, 120% 107 | 4 584 424 nil 
= 112 944 | 4 474 384 nil 
1902 ......, 1074 97 4 4618 363 3 
SS 1053 | 98 | 4 49f | 36h | 1 
Se tons 104 S «i 4 432 345, 1 
ee 108} 983 | 4 4545 332 }3 
3306 ......| 305 98; | 4 482 394 ae 
1907 ......| 1024 _— 2 52 323 | 2 
1908 ......| 1004 99 | 4 524 38i 0 (sid 
1903 Seder 973 is ie 46% 595 iy 





These Rees tell the same tale as the prices of almost 
all other English railway stocks during the same period. 





metro- | 





INDUSTRIAL REPORTS IN 1910. 


Ix our summary of industrial reports at this time last 
year it was evident that the turn of the tide in the 
world’s trade was just beginning to show its effect on 
the total profits declared by british companies during 
the year 1909. Each quarter since then our compari- 
son has shown that British industrial companies ’ profits 
have steadily increased, the third quarter’s advance 
being over 20 per cent. on last year’s total. This 
extraordinary figure was due to the preponderance of 
heavily capitalised companies, and it was not to be ex- 
pected that such an abnormal rise would be repeated in 
the final quarter. As a matter of fact, however, the 
figures for the last quarter are very si itisfactory, as ‘they 

show an advance of 134 per cent. in the earnings of 
154 companie s, a larger percentage than that of any 
previous three months except the third. In the fol- 














lowing table we bring together the totals of all the 
quarters :-—— 
Net Profits. 
No. 0! 1908-9. 1909-10. | —_Inerease, 
i aed £ ' £ oy 

First quarter 267 14,8£2,00C 15, 751,00€ 859,000, 5:5 
Second quarter .. 221 | 11.618,00(' 12,984,00€ 1,366,0C0 11.6 
Thid quarter ..... 133 7,105,000) 8,699,00(' 1.544,00C) 21-7 
Fourth quarter 154 8,930, 00¢ 10,)39,00€ 1,054,00¢) 13-5 





————— | 


775 | 42,545,000 47: 523,000 4,835,000; 4 


Thus in the case of 775 companies under observation 
the total profits rose from £.42,545,000 to £.47,523,000, 
an increase of 11.4 per cent. We have explained be- 
fore that these figures are obtained by summing the 
analyses of profit and loss accounts which appear each 
the Econ onust. In those tables is shown the 
amount of net profit balance brought forward, amount 
of ordinary and preference dividends, sum placed to 
reserve, and balance carried forward. For the purpose 
of these articles we exclude banks, insurance com- 
panies, railways, and mines, and as the capital of the 
companies considered amounts to nearly 600 millions 
out of two thousand millions registered under the Com- 
panies Acts, it may fairly be claimed that the figures 
represent the results of the general manufacturing in- 
dustries carried on by British joint-stock companies. 
The companies are not all conducting business in Great 
Britain, but they are all British owned, and pay their 
dividends to British investors. There must necessarily 
be a certain amount of duplication in the total profits 
owing to the inclusion of investment trust and similar 
companies. But the average return upon the capital 
is not affected thereby, as the capital of these com- 
panies is also included. On the other hand, many com- 
panies are very reticent regarding amounts placed to 


week in 


reserves or depreciation in excess of gthe absolute mini- 
mum before arriving at the net profits. In all cases 


debenture and loan interest is deducted in order to 
arrive at the net profits, and where a debit balance is 
shown it is treated as a minus quantity and deducted 
from the total. The profits, of course, are not the 
actual earnings during the past year, for the reports 
generally relate to a period ending some three months 
before their appearance. The equivalent yearly period 
might therefore be taken as running from the spring of 
1909 to that of gro. 

These total profits of 474 millions were appropriated 
in the following manner 


Inc. cr 

Dec. in 

Ordinarv Preference Reserve, Carry 
Dividend. Dividend. &e. Forward. 

£ £ £ £ 

First quarter.. &,878.000 .. 3,620.000 .. 3,044,009 .. + 209,0r0 
Second quarter 7.577.000 .. 2.420,000 .. ‘2869.00 .. + 118°00 
Third quarter.. 4356,000 .. 2,064,000 .. 1,846,000 .. + 383.000 
Fourth quarter 5,649,000 .. 1,291,C09 .. 2.953.000 .. + 240,000 
Total .... 26,460,000 .. 9,395,000 ..10718,090 .. + 950,000 


Or, proportionately, the ordinary shareholders received 
554 per cent. of the profit, the preference sharcholders 
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19} per cent., and 25 per cent. went towards increasing 
the reserves and carry forward. 
that applications for new capital from British industrial 
companies are comparatively scarce when in a single 
year the available funds of 775 companies were in- 
creased by nearly 4.12,000,000 out of current earnings. 
Constant demand for capital by established companies 
is only a sign of weakness, and there have recently been 
some cases of collapse on the part of companies which 
had, within a very short time previous to bankruptcy, 

been asking for more capital in order, if possible, to 
stave off the « catastrophe for a time at least. But if 


there are some who contend that because British indus- 
tries do not 


come to London for money they are 
not prosperous, we commend to their considera- 
tion a direct comparison of earnings with the 
capital employed. The total ordinary 


ence capital of the above 775 companies was 


£! gangs and the net profit earned on this sum 
Was 8.2 per cent.; but this figure was reduced by the 
poor re esults of the companies in the third quarter, 
which only earned 6 per cent. on their capital. In the 
fourth quarter the percentage was 11.9, as that immense 
concern, J. and P. Coats, helped to raise the average. 
The total capital consisted of £:206,000,000 preference 
and £.376,500,000 ordinary. “The average preference 
dividend was at the rate of 44 per cent., the compara- 
tive lowness of the rate being accounted for by the pass- 
ing of preference dividends by a few large concerns. 
The figures are given below :— 


PREFERENCE CAPITAL. 


Capital. Dividend. 
£ £ Per Cent. 
First quarter .... 74,902,000 .. 3,620,000 .. 4-83 
Second quarter... 50,798,000 .. 2,420,000 .. 4°76 
Third quarter.... 52,982,000 2,064,000 .. 399 


27,328,000 .. 1,291,000 .. 472 


206,010,000 .. 9,395,000 .. 456 
In the last quarter the average dividend on the ordi- 
nary capital was 9.8 per cent., the highest rate we have 


Fourth quarter .. 


yet recorded. For the whole year the average rate 
Was 7 per cent. :-— 
ORDINARY CaPITAL. 
Capital. Dividend. 
£ £ Per Cent. 


First quarter .... 


142,281,000 .. 
Second quarter .. 


8,878,000 .. 624 
86,393,000 .. 


7,577,000 .. 8°77 





Third quarter .... 90,283,000 .. 4.356000 .. 4-83 
Fourth quarter .. 57,612,000 .. 5,649,000 .. 981 
376,569,000 .. 26,460,000 .. 703 


This, of course, includes companies in all conditions, 
good and bad, and a return of 7 per cent. on the total 
capital invested must be considered extremely good, 
especially as it has already been shown that 25 per cent. 
of the net profits was retained in the form of reserves. 

In such a collection of companies engaged in almost 
every conceivable branch of production or manufac- 
ture, it is impossible to point out any particular group 
or industry which may be held responsible for the rise 
in profits. In fact, the revival in trade has been so 
general that it is almost as difficult to point out any 
branch of trade which has not benefited, though indi- 
vidual companies may not have done so well owing to 
the operation of influences particular to themselves. 
But we may run over a few of the principal industries 
and see how they have fared. In iron and steel, the 
great trade of the North of England, profits on the 
whole have not improved from those of the previous 
year owing to the competition among the companies 
and the continuous labour troubles in all the allied 
trades. On the other hand, the good harvests and 
consequent greater business ‘prosperity have been of 
immediate benefit to the great shipping lines and cable 
companies. Land companies, too, have made much 
higher profits, but their number is too few to affect our 
total to any great extent. Breweries’ profits are rather 
better, and among ‘the smaller groups nitrate and‘ tea 
companies are more prosperous. A group of the’ big 
Stores and drapery establishments shows a reduction 
in total profits, but the reports in these cases are mostly 
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It is hardly surprising | 


and _prefer- 








| although of necessity 


THE ECONOMIST. LI 


rather old, and relate to the period when the trade re- 
vival had not sufficiently advanced to have increased the 
spending power of the masses, while increased com- 
petition among the shops tended to reduce profits. As 
the next batch of reports will cover a period when the 
trade revival had made far progress, it is not 
unlikely that a considerable improvement may show 
itself in the profits of this group, and incidentally in the 
aggregate total of our Summary. 


more 


As it is, our figures, 
somewhat behind the march ot 


the trade revival, demonstrate clearly enough that the 


industrial companies at least, in which part of the 
savings of the nation have been invested, are, on the 
whole, in a prosperous condition, and take quick ad- 


vantage of an expansion in general trade. 








THE FINANCE OF GARDEN CITIES. 


One of the most interesting developments of th 

twentieth century has been the growth of the garden 
city movement. . Originating with philanthropists and 
zsthetic millionaires the idea has been developed by 
far-sighted and humane employers, and town planning 
has now: been entrusted to municipalities as a function 
by.the Act of Parliament with which Mr John Burns is 
associated. The popularity of Sunlight village and 
Bournville has given a commercial impetus to garden 
cities, and this week a prospectus has been issued 
setting forth a new scheme of town planning which is 
to be carried out near London, at Ruislip and North- 
wood. The estate on which the new town is to be built 
is the property of King’s College, Cambridge, and the 
Provost and the Fellows of the College are to be con- 
gratulated on their public spirited action in helping to 
carry out a scheme which will greatly enhance the valu 

of their property, though it may not extract the utmost 
farthing of profits. This: is just what a great and 


famous foundation should do; for it should be above 
the degrading tactics of the jerry builder. The college 


has agreed, subject to the approval of the Board ot 
Agriculture, to grant to the company certain rights of 


acquisition over the whole of the college estate at 


Ruislip, consisting of some 1,300 acres. The chief 
feature of the agreement, it will be seen, is_ that, if 


before July 31, 1911, 133 acres of the estate are ac- 
quired, the company will be entitled (but not bound) 
during 21 years from the date of the agreement either 
to purchase or to take up on building agreement or 
lease additional lands at prices which will averages 
under £.167 an acre. This arrangement is important, 
as under 1 land need not be acquired in advance of the 
demand at the time, and no further land need be taken 
up if at any time the demand ceases. It should be men- 
tioned, however, that the college is legally unable to 
grant options, and the agreement could not be enforced 
at law in the event of the college desiring to repudiate 
it. 

The capital of the company, which is registered under 
the title of Ruislip Manor, Limited, amounts to 
4:7 75,000, and is divided into 75,000 ordinary shares of 
#1 each, carrying a cumulative dividend of 5 per cent. 
per annum, free of income-tax, and the right on a 
winding-up to a retura of capital paid up with a bonus 
of 10 per’cent. thereon. The cumulative nature of the 
dividend in a venture of this sort is important, as obvi- 
ously. no’ revenue can be earned until the town has 
reached a certain stage of development, and even then 
in the early stages the amount derived from ground 
rents, &c., must be smaller than the expenses of de- 
velopment. Of course, the market for shares of this sort 
must be very limited. Still, there ought to be plenty of 
wealthy investors who will gladly subscribe. 

““Tt is thought,’’ adds the prospectus, ‘‘ that the re- 
sidents should share the profit accruing from any estate 
developed through their co-operation. Accordingly, the 
memorandum of association’ authorises the directors, 
after the payment of the shareholders’ dividend and pro- 
vision of all proper reserve, to devote the surplus from 
time to time to the purchase, provision, and mainten- 
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ance of parks, pleasure grounds, open spaces, and 
public buildings.”’ 

In view of this new and promising enterprise, it may 
be useful to trace the financial history of one or two of 
the garden cities that are already in existence. The 
oldest and perhaps best known is situated at Letch- 
worth (Herts), and was promoted by the first Garden 
City Company, Limited. The first prospectus of this 
company was issued in September, 1903, and the share 
capital allotted at that time (£58,000) has since been 
increased to £171,931. The dividend is cumulative, and 
at the rate of 5 per cent. Letchworth is some 30 miles 
from London, and the object of the promoters was to 
make it a separate city and not a residential suburb 
laid out on systematic lines. To this end the establish- 
ment of factories was encouraged, and there are now in 
existence about two dozen factories of various sizes. 
The following figures, extracted from the last report of 
the directors of the company, show its financial pro- 
gress since 1904 :— 





Estimat’d Profit and Loss 
Esti- Value of! Total Net on Revenue 
Date. mated New (Ground Gross Loss on Account Before 


Popu- Buildings! Rents Reve- Reve- Paying Interest 
lation. (Various Created) nue. ‘nue Ac on Borrowed 








Owners.) count. Money. 
ee: £ £ £ 
Sept. 30, 1904.... 400 12,000 41 4,508 _ 7,980 439 (profit) 


0. 1905.... 1,500 90000 1,400 6,2€9 | 4,732 
Do. 1906.... 3,000 
Do. 1907....| 5,000 


1,136 (loss) 
1,469 (loss) 
1,517 (profit) 


237,500 | 2,035 8.443 5,576 
314,000 | 3,222 41,370 3,333 


Do. 1908....; 5,750 340,275 | 3,656 14,353 4,651 916 (profit) 
Do. 1909.... 6,250 365,300 | 4,149 16,178 | 3,693 2.396 (profit) 
Do. 1910....| 7,000 | 404,500 | 4,797 19.751 | 1,676 4,875 (profit) 


An examination of these figures reveals several in- 
teresting facts. First, it should be borne in mind that 
the directors, almost all of whom are well-known per- 
sons interested in town planning schemes, and who re- 
present a large part of the share capital at present sub- 
scribed, are more likely to have the rapid development 
of the city at heart than the early payment of dividends. 
The net loss on revenue account has been brought 
down to £1,676, after paying all fixed charges, and 
if progress is continued at the same rate during the 
next year or so, the arrears of dividend will begin to 
be paid off. Notice should be taken of the variable 
nature of the net loss. It reached its highest point of 
#.5,576 in 1906, three years after the founding of the 
city. The next year, 1907—the year of booming trade 
—it had sunk to £3,333. Then came the lean years 
of 1908 and 1909, which had a marked effect on the 
development of Letchworth. The estimated value of 
new buildings only rose from £314,000 in 1907 to 
#.340,coo in 1908 and £365,300 in 1909, while the net 
loss on revenue account rose during the same years 
from £3,333 to £4,651 and £3,693. 

The Hampstead Garden Suburb, which was proraoted 
by the Hampstead Garden Suburb Trust, Limited, 
has been in existence since 1906. The authorised 
capital of the company amounts to £75,000 ordinary 
shares of £1 each, entitled to a 5 per cent. cumulative 
dividend, of which 42,961 have been issued and paid 
up. There is as well £108,793 of 4 per cent. deben- 
ture stock, and a mortgage debt of £40,000. The net 
revenue for the year ending March 31, 1910, was £727, 
arrived at by debiting £911 of the interest on mort- 
gage and bank loan, &c., and debenture stock to re- 
venue, and carrying £9,682, consisting of the balance 
of interest and general expenses, to capital account. 

Previous to last year all the interest on the mortgage 
debt of £40,000 and on the outstanding debenture 
stock was debited to revenue account. As practically 
the whole expenditure of the trust was on development 
work, which can only fructify slowly, until in the end 
a rental of at least £375,000 is expected, the board de- 
cided, after taking the advice of their auditors and 
legal advisers, to apportion the interest payable by the 
trust on the £40,000 mortgage and the. debenture 
stock as between capital and revenue account. The 
method of apportionment adopted was to ascertain the 
rent receivable by the trust during each financial year 
and the total rent which the trust may fairly expect to 
receive when the property is fully developed, and to 





apportion as between revenue and capital account the 
interest on the mortgage and debenture stock in the 
same proportion. This alteration in the methods of 
book-keeping allows the sum of £10,705 to be trans- 


ferred to capital, and gives a balance available for dis- | 


tribution of 41,268, out of which the directors are 
paying a dividend for the year ending March 31, 1907, 
on the ordinary shares of 5 per cent. This method of 
anticipating future earnings appears more ingenious 
than prudent, for at present the balance-sheet contains 
unrealisable assets of nearly £30,000, while; the 
amount of cash is only £1,922; sundry debtors, 
£1,434, the creditors and debenture interest due in 
April amounting to £/4,394. iz 

There are a fair number of other garden cities scat- 
tered over England. Round London schemes have been 
started at Romford, Beckenham, and Esher, but these 
are yet in their infancy. The Co-partnership Tenants, 
Limited, which is under the able management of Mr 
Henry Vivian, has no less than 14 different schemes of 
housing, and in some cases town planning, under its 
control. The scheme is managed on co-operative lines, 
the smallest tenant being a shareholder in the com- 
pany. As arule, the Co-partnership Tenants, Limited, 
devotes its attention to the building of cottages and 
housing schemes, but recently it has been laying out 
estates as well. The total paid-up capital of the com- 
pany at the end of 1907 was 4,14,280, which increased 
by the end of 1910 to £:145,co0, while the cost value of 
land and buildings for the year ending 1910 was 
£800,000, and the estimated cost of property, when 
completed, will be well over two million pounds. Addi- 
tional estates are to be added in 1911, which will add 
about one million to the value of property under de- 
velopment. It should be added that a generous allowance 
is made for depreciation; in fact, the whole of the houses 
on the estate could be rebuilt in 60 years’ time out of the 
sinking fund put aside for that purpose. Upon the 
whole, looking at the readiness with which houses are 
sold or let in garden cities in the immediate neigh- 
bourhood of London and other large towns—there ‘s 
a remarkable example at Hull, which garden city ex- 
perts would do well to study—we can express our con- 
fidence in this movement. It has a great future, and 
its finance (though it needs careful attention) should 
present no insuperable obstacles. 





Notes on Business and Finance. 








Persia and the Persian Gulf.—The centres of interest 
in Persian affairs and in the Persian Gulf traffic have 
now shifted to Europe. The limitation to Asia of the 
promised Russian Note to Germany asserted by the 
Novoe Vremya, is denied by the German Press; but the 
question whether it virtually rules out Morocco from 
German expansion stands apart from its references to 
Asiatic affairs, and may be left to the professed patriots 
and Kolonialmenschen of the German Empire. What- 
ever the Note may contain as to the Far East, its im- 
mediate interest lies in its recognition of the present 
grouping of the European Powers under the Anglo- 
Franco-Russian understandings and the Triple Alli- 
ance, and in its expected announcement that no steps 
will be taken by either Power to hamper the interests 
of the other in Turkey or Persia. Indeed, it is stated 
that Russia will actually promote German interests by 
linking up the Persian capital with the Baghdad Rail- 
way system by the construction of a line from Khanikin, 
about 100 miles N.E. of Baghdad and near the Persian 
frontier, through some 400 miles of difficult country to 
Teheran, thus admitting Germany to a share of the 
trade of Northern Persia, which at present is wholly in 
Russian hands. Possibly the extent of this ‘* sacrifice 
to the interests of European peace’? is somewhat 
exaggerated, for though Russian manufactured goods 
are considerably inferior to German, Russia is first in 
the field, and the long railway transit from the Bos- 
phorus, however it may be facilitated by favourable rail- 
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way rates, must seriously handicap German trade. In 
Persia itself the outlook seems more hopeful. The 
Persian Note includes a bad proposal to provide for 
policing the trade routes from the Gulf inland by a sur- 
tax of 10 per cent. on the port Customs duties, which 
will give a fresh set-back to a trade already diminished 
by the dangers of inland transit from the ports ; but it 
indicates that the Persian Government is seriously con- 
cerned to restore order, and the acceptance of Swedish 
officers for its gendarmerie gives hope that its efforts 
may be effectual. Such a force will afford an additional 
check to the gun-running through Persian terri- 
tory to Afghanistan and the North-West frontier of 
India, and, therefore, to the smuggling of arms from 
the Arabian to the Persian coast. So far France has 
refused to allow any limitation on the import of 
arms at Muscat, which is the distributing centre for 
the Persian coast. The existing commercial treaty 
between Great Britain and Muscat prevents any pro- 
hibition of imports into the latter region, and limits 
the import duty to 5 per cent. ; and this prohibition has 
been kept up by an Anglo-French treaty of 1862, which 
secures French trade rights at Muscat. But the im- 
portation of arms into Persia is prohibited under the 
Anglo-Persian Commercial Convention of 1903, except 
under special permission, and subject to duties amount- 
ing to something like 100 to 200 per cent. ad valorem. 
Hence the gun-running, which could be checked at 
Muscat if France came to terms. According to a Con- 
sular report issued this week, the importation of arms 
into that port has declined in 1909-10 by 56.29 per 
cent. ; the total value was £103,862, divided thus :— 
Belgium, 33-94 per cent.; France, 14.78; Germany, 
20.65 ; Roumania (condemned army rifles), 7.73 ; United 
Kingdom, 22.90. Still, the traffic is not likely to die 
out unless restrictions are imposed, and there are signs 
that France is withdrawing her opposition of last year 
at the Brussels Conference to all restriction. Indeed, 
it is rumoured abroad that a large Anglo-French 
‘** deal ’’ is pending, under which France would cede her 
rights at Muscat, together with the port of Jibuti in 
French Somaliland (the other distributing centre for 
arms), and her Indian possessions, and receive territory 
in West Africa. Hence, doubtless, the report that the 
Gambia may be exchanged for the above list of 
treasures. 





Changes in the Spanish Cabinet.—Our Madrid cor- 
respondent writes on January 4th :—On the first day 
of the New Year the Spanish Premier went to the 
palace at his usual hour to see the King. He tendered 
him his resignation and that of all the Ministers, as is 
customary in Spain before the King selects a new 
Premier. On this occasion, however, the young 
monarch recommended Canalejas to undertake a re- 
construction of the Cabinet to continue the Liberal and 
Democratic policy, and added that he hoped this could 
be accomplished quickly, as the date was fast approach- 
ing for his own departure to visit the Spanish posses- 
sions in the North-West of Africa. Canalejas thanked 
the King, and explained that his intention was to dis- 
pense with the services of three members of the late Ad- 
ministration—the Home Secretary, Count Sagasta, 
son-in-law of the Liberal leader of the last century ; 
the Minister for Public Works, Sefior Calleton, known 
for his strong Socialist inclinations; and Senor Burell, 
a popular journalist, who has held the portfolio of 
Public Instruction. The nomination of their successors 
was postponed until the next day, Monday, January 
2nd. The delay was needed to consult and secure the 
support of the chiefs of the principal groups of the 
Liberal party, Sefior Montero Rios, President of ‘the 
Senate; Count Romanones, President of the House of 
Deputies; and Sefior Moret, the predecessor: of 
Canalejas in the Premiership of the Liberal party. 
Seftor Canalejas laid before those three statesmen the 
Bills he contemplated introducing in the Cortes shortly 
_after they meet, before the middle of February. He 
obtained ‘a promise of support from Montero Rios, 
»Romanones,and Moret for a Bill to provide the means 
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to carry out the establishment of compulsory military 
training for all Spaniards between 21 and 30 years of 
age; the introduction of a Bill to extend the provisos 
of the law of associations to religious orders of both 
sexes with a view to submitting them to the ordinary 
fiscal laws, and also to place them under the surveillance 
of the civil authorities,.so as to restrict their increase 
in wealth and numbers; and the early introduction of 
several important revenue laws and reforms in existing 
taxation, to raise ways and means for the ordinary 
Budget expenditure beginning with the financial year 
1911. Among the latter will be included an extensive 
reform of the Bill regulating the relations of the Bank 
of Spain and the Treasury in order to improve the 
currency and to steady the rate of foreign exchanges. 
To continue the policy of his first administration, 
Canalejas has strengthened his Cabinet with an able 
Secretary of State for Public Works in the person of 
Senor Gasset, who is persona grata in the palace, where 
the King shares his views as to the necessity of ex- 
penditure on public works and the introduction of 
foreign capital. Senor Gasset is also a friend of 
Sefor Moret. The new Minister of Public Instruction 
is Don Amos Salvador, nephew of the late Sefor 
Sagasta, and a personal follower of the President of 
the Senate, Senor Montero Rios. A new man, who has 
never been a Cabinet Minister, Don Demetrio Alonso 
Castrillo, but who distinguished himself as a Judge, a 
Councillor of State, and an Under-Secretary, now goes 
to the Home Office. The Socialistic tendencies of Sefior 
Canalejas have not yet met with much resistance except 
from the Conservative party, the monied classes, and 
the financial Press in Madrid. The bourses, the 
speculators, and the plutocracy are startled by the 
novelty and boldness of the Liberal-Democrat Govern- 
ment, and especially Canalejas, Cobian, Gasset, and 
Calleton. The new Ministers were sworn in the palace 
to-day. 





The South African Budget.—The Union of the South 
African States has now been in force long enough to 
enable us to obtain some idea of its working. The 
officially published accounts of the four colonies com- 
prising United South Africa, writes a Cape corre- 
spondent, for the period ending with Union are as 
follows :— 


Estimate. Actual. 
1909-10. July-May. 
A.—Cape— £ £ 
Revenue ...... 8,198,410 .... 7,790,695 
Expenditure 8,271,848 .... 7,581,028 


B.—Natal— 

Revenue ...... 4,035,000 4,123,980 

Expenditure .... 3,972,036 3,487,073 
C.—Transvaal— 

Revenue 5,251,000 5,585,637 
5,218,853 


en 4,817,729 
D.—Free State— 


Revenue ..... 924,165 .... 952,860 
Expenditure 7 ol, : eer 957,741 


E.—Total— 
Revenue ..... .. 18,408,575 .... 18,453,172 
.. 18,504,520 .... 16,843,571 


Expenditure 
These figures are subject to correction by the auditor. 
For the coming ten months Mr Hull proposes to pro- 
vide as follows :— 
£ 


Expenditure .... svccocesedetdcccce SEE 
Revenue..... onécevecdsoor GEER 


~ 1,451,000 
1/220;000 


Shortage... 
Net railway surplus 


po Terr er ere cscccsedecé 
Mining taxes 


Gerplus....ccacececs 


The new mining taxes are little more than a reimposi- 
tion of the annual mineral tax which has lapsed in the 
ordinary course in the Cape. One or two of the older 
diamond mines in the Free State will pay 10 per cent. 
instead. of 7 per cent.; as hitherto. If the gold reef 
emerges, as is hoped, in the Free State the 10 per cent. 





profits tax which Transvaal gold companies have paid 
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hitherto will be paid in the Free State also. There is a 
levelling of the taxes on base minerals, the principle 
being a graduated scale, rising with the richness of the 
mine—a questionable principle, since the richest com- 
panies usually work not necessarily the richest, but the 
most regular mines. Thus the Budget is casy enough, 
despite various acts of financial and political probity 
which the Finance Minister has performed. He has 
put an end to the bad system of extraordinary expendi- 
ture which was established in the new colonies, and 
provided for all current expenditure in the ordinary 
estimates, even when it was provided for already out 
of the accumulated balances. He has provided out of 
revenue for various services provided for by the Cape 
and Natal in loan bills. He is not reducing the staff, 
but retaining officials, so that a civil service, now ad- 
mittedly redundant in some respects, may by the natural 
process of wastage be brought down to the level re- 
quired by the expanding business of the country. He 
is restoring the whole of the Cape sinking fund, part of 
which was necessarily and rightly suspended when the 
Cape was unable to pay its way. He is rehabilitating the 
Cape civil servants whose salaries were long kept below 
the normal level in consequence of years of inevitable 
retrenchment. Reductions are being made in postal 
charges and railway rates, and the railways are making 
ample provision for depreciation, betterment, and a 
railway rates reserve fund. Despite all this, and a good 
deal of special expenditure due to the advent of Union, 
the account balances with little or no effort. The general 
opinion in South Africa is that Mr Hull’s estimate of 
revenue is cautious, and most judges look for a surplus 
larger than is estimated for next March. 





Canadian Insurance Business.—The full report for 1909 
of the Superintendent of Insurance of Canada, which 
has just been received on this side, contains the 
text of the new Insurance Companies Act, which re- 
ceived the Royal assent on May 4, 1910. This Act is 
modelled on our own Insurance Companies Act, 1909, 
with modifications to suit Canadian.requirements, and 
in keeping with previous restrictions on the companies. 
Life insurance companies’ powers of investment have 
been widened, but the classes of securities which are 
eligible for investments have been restricted. It is now 
a>solutely forbidden any company to publish estimates 
of future dividends or bonuses as they are generally 
called here, and there are also important changes re- 
garding the methods allowable for distribution of sur- 
pluses. The section of the report which deals with the 
life insurance statistics for last year includes the 
figures of 40 active companies, of which 23 were 
Canadian, 6 British, and 11 American. The American 
companies secured new business of $48,700,000, 
against $27,500,000 last year, the Canadian secured 
$79,100,000 against $69,000,000, and the British 
were practically stationary with only $3,900,000. 
Only three British companies issued a large number 
of new policies, and several have given up competing 
for new business. There is, however, a vast differ- 
ence in the quality of the business done by the, com- 
panies, for out of every $1,000 at risk last year the 
Canadian companies had $12 4oc terminated naturally, 
and $72 98c by surrender and lapse ; the American had 
$17 56c terminated naturally, and $109 29¢ by sur- 
render or lapse, while the figures for the British 
companies were $27 98c and $45 20c, showing the im- 
mense superiority of the class of business secured by 
the British offices, with consequently less expense, 


though this result is partly due to the fact 
that a large proportion of the British offices 
have closed their books to new business. The 


average amounts of each policy in last year’s new 
business was Canadian $1,656, American $1,467, and 
British $2,092, again indicating that the British offices 
secure the biggest proportion of the better-class busi- 
ness. A comparison of the expenditure of the life in- 
surance companies with the net premium income yields 
the following result :—Canadian, 27.7 per cent.; 
American, 22.8 per cent.; and British, 18.7 per cent. 





The British figure is high when it is considered that 
only half the British corapanies were undertaking new 
business, but the Canadian percentage can only be 
called excessive... If, however, the British offices 
are not competing with American and Canadian 
companies for the volume of life assurance, the same 
cannot be said as regards fire insurance. After deduct- 
ing reinsurances the total premium income of all the 
companies was $17,050,000, of which $3,760,000 was 
Canadian, $3,560,000 American, and $9,720,000 
British. The net amount at risk was $473,740,000 for 
the Canadian, $330,350,000 for the American, and 
$1,059,180,000 in the case of the British offices, so that 
the American and Canadian offices are far behind the 
British companies. The accident and general business 
is not separated into Canadian, American, and British 
as legally all the companies were Canadian, the foreign 
companies transacting business through subsidiaries. 
On the whole, the report is satisfactory, and though 


improvements might be effected in. the. manner of pre- | 


senting the statistics, it compares very favourably with 
our own Board of Trade Returns, which up to now 
have been very deficient in summarised comparative 
tables. 





Lloyd's Shipbuilding Returns.—The returns for the 
last quarter of 1910, compiled by Lloyd’s Register of 
Shipping, show that at the end of Decembe _ there 
were 363 vessels of 1,131,503 tons gross under con- 
struction in the United Kingdom. This total tonnage 
is about 23,000 tons less than the figure for the pre- 
vious quarter—a result which is, of course, due to 
the shipbuilding lock-out. As compared with a year 
ago it shows an increase of 218,000 tons. Further 
particulars will be found in the following table :— 


De 31, 1909.Sept.30, 1910. Dec. 31, 1910. 








Description. | 
| Gross | Gross | | Gross 
No. ‘Tonnage No. Tonnage No. Tonnage 
STEAM. 
BOOT cccccncccccscedess 


298) 908,373) 341 1,149,914 3131,122,934 
1 360 


ne MET cocccces ee ee ae a | 
Wood and composite..... 1 lt) 5) 570, 14) 738 





Total......s..see+-, 293) 908,483] 3461,1£0,484 3281,124,032 
SaIL. ee ee ee a 

a ‘eeeeeeeee, 14) 3674] 14, 3,004 16 6,475 
BOOM wecccecees sadiniad ale. Gan sk eal 280 
Wood and composite.... 18 1,217 e| 709) 13 716 
Total....'.. veseeees 32 4,891) 22' 3,713 35! 7,471 











“Total steam and sail’ 331 913,374! 368 1,154,197 363,131,503 


Of the vessels under construction in the United King- 
dom at the end of December 284 of 762,659 tons are 
under the supervision of the surveyors of Lloyd's Re- 
gister, with a view to classification by the society; 
while, in addition, 68 vessels of 204,190 tons are being 
built abroad for the same purpose. In the usual statis- 
tics of vessels under construction in the principal ship- 
building districts of the country we find Glasgow sur- 
passed by both Belfast and Newcastle, the order 
being :—Belfast, 250,807 tons, against 232,000 tons at 
the end of September and 168,210 tons a year ago; 
Newcastle, 206,692 tons, against 204,016 tons at the 
end of September and 147,829 tons a year ago; Glas- 
gow, 194,6go tons, against 259,259 tons at the end of 
September and 174,744 tons a year ago; Greenock, 
180,270 tons, against 158,118 tons at the end of Sep- 
tember and 131,710 tons a year ago; Sunderland, 
126,897 tons; Middlesbro’ and Stockton, 74,587 tons; 
Hartlepool and Whitby, 42,135 tons; Liverpool, 
22,110 tons; and Barrow, 2,730 tons. <A separate 
statement is given of the warships under construction 
in the United Kingdom. The total is 66, of 289,481 
tons displacement; and cf these 59, of 280,665 tons 
displacement, are British. An interesting statement is 
also given of the number and tonnage of vessels (ex- 
cluding warships) under construction at various ports 
abroad. The principe! totals are :—Germany, 63 
vessels, of 160,932 gross tonnage; the United States, 
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59, of 96,289 tons; Japun, 28, of 33,058 tons ; Norway, 
27, Or 20,920 tons; France, 24, of 109,106 tons; 
Holland, 24, of 47,620 tons ; and Austria-Hungary, 13, 
of 38,320 tons. 





The Silk Market in 1910.—‘“ The year 1910,” 
say Messrs Chabriéres, Morel, and Co., in their annual 
report, ** has confirmed the growing influence of Ameri- 
can consumption on the one hand,-and of. Asiatic pro- 
duction on the other, upon the value of silk.’’ Euro- 
pean consumption is still by far the most important, 
but for some years it has remained so steady that the 
price of silk is more than ever commanded by these two 
elements. The United States now consume more than 
one-third of the world’s crop, fully two-thirds of 
which is produced: in the Far East. European and 
Levantine silks have varied very little during the vear, 
the improvement in values that has recently taken place 
having mostly affected Asiatic varieties. | Production 
for the vear is apparently about 5 per cent. smaller than 
in 1909 and 1908, each of the three leading sorts—Euro- 
pean, Levantine, and Asiatic—showing a slight decline. 
The French crop was smaller by one-half, and the re- 
duction in the Italian crop continued; but manufac- 
turers have been able to use other kinds for pieced dyed 
articles, and the imports of Italian silks into America 
have been reduced by over one-third through the com- 
petition of Japan, so that, despite expectation, the 
European supplies have proved quite adequate. 
Chinese steam filatures have been in constant demand, 
with extremely steady prices. The other white silks 
of Shanghai, which had fallen to a very low level, re- 
covered somewhat towards the end of the vear. The 
remarkable vogue for velvet drove up the prices of 
Canton silks during the first nine months. In addi- 
tion, they have been lately sought after with eagerness 
in America, where new uses have been found in mixed 
silk and cotton goods. In Japan prices opened very 
low in the early part of the year. Floods later injured 
the production, and in September the American demand 
rapidly increased. Prices in consequence have risen 
considerably, with costly results to some importers who 
were not able to resist the temptation to sell short. 
This revival in the American market and the mishaps 
to the second and third crops of Japan has completely 
belied the expectation that there would be an excess 
this vear of Asiatic silks. From the point of view of 
consumption the year has been encouraging. Europe 
has used as much siik as ever, and evident signs of a 
revival are following the very bad first half-vear in 
America, when perhaps 50 per cent. of the looms were 
stopped working. Nevertheless, exports of silk to 
America up to the end of November were only 5 per 
cent. lower than the previous record year, and were 
larger by 15 per cent. than in 1908. Prospects for the 
silk trade seem hopeful. The market at present is 
quiet, but the American consumption is improving fast, 
and fashions remain favourable to silk fabrics. 





Bankers’ Clearings in 1910.—l’ormerly the return of 
the total paid clearing for the year was regarded as a 
most reliable index of the state of trade, but year by 
year the transactions of the financial community as 
distinguished from the commercial grow larger, 
making it less easy to draw conclusions as to the part 
played by improved trade in bringing about an increase 
in the total. This year, of course, the London money 
market has been subject to exceptional influences. The 
postponement of the 1g09-10 Budget 
heavy Government borrowings on Treasury _ bills, 
while the flood of new capital and the rubber boom all 
helped to increase the number of cheques passing. In 
recent vears, too, as shown by the figures in our half- 
yearly Banking Supplement, there has béen a growing 
tendency on the part of London bankers to keep a 
larger portion of their liquid assets in the shape of 

money at call’’ instead of ‘‘ at notice,’’ which re- 
sults in funds changing hands more frequently. In 
1910. the grand total of the clearings was 


necessitated 





4 14,658,863,000, an increase of £1,133,417,000, of 
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7-7 per cent., on the total for 1g09. Every section |! 


shows an increase, the town clearing by £953,559,000, | 
the metropolitan by £83,739,000, and the country by 
£96,119,000. On the 4ths of the month the total in- | 
creased by £,86,692,000, on Consols settling days by 
£:55,583,000, and on Stock Exchange Account days 
by £.132,180,000. The total clearings for the last 
ten years are shown in the following table : 


(000's omitted.) 


t 








20 a 
Totals | Town | Metro. 4&5 On = 
for the | Clear- |politan’ 2% Fourths 7 
Years. ing Clear- oo ofthe |_: 
ing. 20 = Month.|5, 
& £ £ z £ £ £ 
SPER an<ccccescces 9,561,069 aa ne os 392,279 1,582,824 484.047 
eee 10,028,742) 9,158,553 és 870,189 385,160) 1,566,765; 570,337 
errererre 10,109,825) 9,234.956; .. 884,869 382,285/1,456,795| 593,605 
Bere sescccenssces 10,564,197 9,677,988 .. 886,200 445,281 1,536,586; 597,160 
| eee ee+ 12,287,935'11,555,250|  .. 952,685 497,070!2,070,622) 638.733 
eee eeeseuns 12,711,334 11,719,021 ‘a 992,313, 524,816)2,031,582; 604,55 
BPE s reccacesacnes 22,720,393 11,656,950)... 1,073,443, 542,513)1,822,273) 631,893 
eb scéceccatenas 12,120,362 10,408,254; 647,€42 1,064,266 456,667 1.672,498) 645,046 
BEE cccccasesess 13,525,446 13,744,120} 687,133 1,094,193 510,173/2,129,209| 677,847 
1910............. |14,658,863)12,697,679| 770,872'1,190,312' 596,865'2,261,385| 733,430 


Mr P. W. Matthews, the Chief Inspector, after allud- 
ing to the points we have mentioned, remarks that, 
apart from these influences, it is evident from the re- 
turns of the metropolitan and country cheque clear- 
ings that the ordinary internal trade transactions have 
been more numerous than in 1g09, and that the in- 
crease reflects not only the huge financial transactions, 
but a healthy growth in the trade of the country. In 
fact, it is rather surprising that the total clearings 
show an increase of less than 8 per cent. when we re- 
member that the nation has had a record year in the 
volume of both its financial transactions and its ex- 
ternal trade. Mr Matthews also draws attention to the 
great growth in the volume of dividend and interest 
warrants passing through the Clearing House, and has 
obtained from 19 of the principal railways the follow- 
ing figures of the number of such warratts issued by 
them in certain years : 
1895. 1900. 1905. 1910 
768,776 .. 850,656 .. 954,785 .. 1,044,635 


These figures show an increase of 35.8 per cent. over 
the period, as compared with an increase of 93 per 
cent. in the amount of the total clearings, but they do 
not, of course, provide any indication of the increase 
in the amount paid by dividend and interest warrants. 
All that they prove, in fact, is that the number of rail- 
way stockholders has increased, but as the total capital 
is not so much larger, it is to be inferred that more 
stock is held by small investors, which is undoubtedly 
true. 





Pig Iron Output in Great Britain.—The statistics of 
the British Iron Trade Association showing pig-iron 
output in this country have just been issued for the first 
half of 1910. The result, which is given in the follow- 
ing table, shows an increase over the preceding halt- 
vear of less than 1 per cent., but if the figures be com- 
pared with the corresponding half of 1909 the increase 
amounts to some 54 per cent. The totals since 1g06 
are as follows: 








1906. 1907. 1908. 1909. 1910 
eiithdieant adh 1, a ar die . To ,a: =) yns. Tons Tons es 
Be eon . chewdenens 4,905,424 5.194.712 4,635,851 4,715,679 | 4,995,745 

December 31st ........ 5,243,664 4,729,144 4,653,989 4,948,608 
Total for whole year .... 10,149,388 9,923.856 9,289.840 9,664,287 


Thus the figure for 1910 is larger than in any previous 
half-vear with the exception of 1907, and should the 
same rate of production be maintained through the re- 
mainder of 1910, the year’s results will be second only 


‘to the record vear of 1906. Despite the increase of 


some 45,000 tons in the total make of pig-iron for the 
first half of 1910 over the last half of 1go9, there has 
been a decline of 185,000 tons in the output of forge 
and:foundry iron. This has been compensated by an 
unprecedented increase of 239,000 tons in. the half- 
year’s make of basic iron. Iron castings show 14,470 
tons, as compared with 13,137 tons in the second half 
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of 1909, and molten iton for steel making no less than 
843,528 ‘tons, as compared with 793,230 tons in the 
second half of 1909. The improvement in output 
is not quite uniform throughout the country, but it 
will be seen from the following analysis that no district 
has suffered a very serious decline :— 

















Half-year Ended Increase or 
District Decrease 
. Dec. 31, | June 30, | in 
1909. | 1910. Half-year. 
| 

Tons. | Tons. | Tons. 
SPPUENIE cccccccecccccesesses 1,270,296, 1,254,332 — 15,964 
Scotland........ wkedexstteude 681,148! 698,654 + 17,506 
eee beceowese 616,981) 599,418 — 17,563 
Cumberland (West).......... os 375,006, 408,443 + 33,437 
Wales (South) ................| 377,494 382,727 + 5,233 
PEE. sncrcnsccveseseses 304,468 309,846 + 5,378 
Lancashire ........... jeeeube 306,024, 285,170 — 20,854 
Staffordshire (South) .......... 233.070, 244,859 + 11,789 
TAmadinshine .corccccsccccess. 183,967, 218,449 + 34,482 
Northamptonshire ............ 164,744, 156,894 -- 7,850 
Staffordshire (North) ...... orem 150,015, 154,968 + 4,953 
Yorkshire (South and West)... 154,249, 153,192 — 1,057 
Notts and Leicester .......... 68,682, 67,848 — 834 
Wales (North), Shropshire, &c... 62,464) 58,945, —. 3,519 
TE: cktehannnewee .--| 4,948,608 4,993,745 + 45,137 





Considering the enormous drop in American furnace 
output which we dealt with last week, this showing is 
a highly satisfactory one. Though the figures do not 
carry us to the end of the year—they are compiled from 
voluntary returns made to the private Association of 
the iron masters, and not to an official body—there is 
no doubt that the last six months would show the same 
tendency. The year is, in fact, described by the Iron 
and Coal Trades’ Review as one with a considerable 
volume of work, but at low prices. 





The Bolsa of Buenos Ayres.—A correspondent writes : 
—The Bolsa was established in its present form on 
January 22, 1862, and it then oceupied the building 
now used as the Caja de Conversion, in Calle San 
Martin. About 25 years ago the present Bolsa building 
was erected, with a frontage on the Plaza de Mavo 
and another on Calle Bartolomé Mitre (then Piedad). 
The money for the cost of it was raised by shares. 
There are over 3,000 members (they vary in number 
from time to time), of whom 300 are in the ring, i.e., 
they are the dealers in stocks, &. The members are 
made up of many nationalities ; every European nation 
is certainly represented on the Bolsa, and there are 
Egyptians, Japs, Syrians, and possibly men of other 
nations. There is an official list published annually, 
and I am endeavouring to procure a copy of it. Com- 
pared with the ante-crisis period, there is not much 
speculation, but still there is a fair amount of buving 
and selling every day in national bonds, municipal 
paving bonds, national Cedulas (principally the new 
6 per cent.) bonds of the Province of Buenos Ayres, 
shares of the Spanish, Comercio, and Galicia banks, 
shares of the Quebrachales Fusionadas Company, and 
of the Catalinas Moles and Warehouse Company, and 
sometimes the shares of the Sansinena and other 
companies, also of the Guatraché Land Company. The 
Bolsa de Cereales (Grain Exchange) has also for some 
months formed a department of the Bolsa de Comercio. 
There is another Bolsa in Rosario. 





The Siamese Budget.—The first act of Vaziravudh, 
the new king of Siam, who ascended the throne last 
year, was to order to be raised for him the largest 
bronze Buddha that has ever been cast in his kingdom. 
But this typically Oriental incident is not characteristic 
of Siam of to-day. With the example of Great Britain 
and France on her borders, and with European ad- 
visers in her own Government, this small country has 
rapidly improved its administration along Western 
lines ; its finances have been placed on a sound basis, 
the system of justice has been reorganised, the police 
have been reformed, and the gambling houses, formerly 





a source of much profit to the Government, are now 
being abolished. Our commercial interests in Siam are 
considerable, and, in addition, ‘there are in existence 
two Siamese loans, of £:1,000,000 and of £:3,000,000, 
a considerable part of which is in British hands. 
During 1910 arrangements were’ made to ‘borrow a 
further sum of £.4,000,000. This loan was not raised 
in the usual way, but was advanced in full by the 
Federated Malay States at the comparatively low rate 
of 4 percent. The purpose of the new loan was to con- 
struct a railway from Bangkok down the Malay Penin- 
sula to connect it with the Straits Settlements system. 
For the last twenty years the Siamese Budget has shown 
a surplus on all except six occasions. ‘In 1908-9, the 
last vear for which actual returns are available, a de- 
ficit of some 1,900,000 ticals was estimated, but the 
actual returns resulted in a surplus of 2,480,960 ticals. 
The estimates for 1g09-10 and 1910-11 are as fol- 
lows :— 

1909-10. 1910-11. Difference. 

Ticals. Ticals. Ticals, 


Ordinary revenue ...... 63,000,000 .. 64,250,000 .. + 1,250,000 
Ordinary expenditure .. 62,928,921 .. 64,249,442 .. + 1,520,521 


71,079 .. 558 

There are to be very few changes in taxation this year 
beyond the extension of the capitation tax from the 
provinces to Bangkok and the inclusion of Chinese and 
other foreigners. A decrease in returns from the 3 per 
cent. Customs duty is expected, as there has been a 
considerable over-importation during the last few years. 
The largest increase in expenditure is that for Loan 
Sinking Fund (ticals, 1,000,000). This sum represents 
the first contribution to the Sinking Fund for the repay- 
ment of the two loans we have mentioned above, the 
first instalments of which are due in 1911. The value 
of the tical, the unit of the monetary system of Siam, 
which formerly varied with the price of silver, was fixed 
by the Gold Standard Act of 1908 at 1s 64d, or 13 ticals 
to the £1. During 1909-10 the exchange value of the 
tical approached very near to the fixed rate, being on 
the average 1s 64d. This marks the completion of the 
process of raising the value of the tical, and there only 
remains now the task of supporting it at the point 
reached. In 1902 the Government began the issue of 
currency notes, which have gradually driven the bank’s 
notes out of circulation. In 1910 the value of these 
currency notes was 17,988,185 ticals, against which 
were held in reserve invested securities to the value of 
5,638,334 ticals, or about 31 per cent. of the whole, and 
the remainder of the sum in cash. 





Surplus....seee-- 





The Indian Cotton Crop.—The last mail brought the 
third memorandum of the Indian Government. giving 


the area under cotton at the end of November and the 
first estimate of the vield. As usual, the corresponding 
figures for the previous two years are shown. We 
reproduce them, re-arranged, and add those for the 
two preceding seasons, which include those of 1906-7, 
when the area was a record one and the total yield, 
with the exception of last season, the largest :— 


DECEMBER EsTIMATES in THovsanps of ACRES and 
Bases of 400 lbs. 
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Provinces. 
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Acres. | Bales. 
| 1996-1907-)1908-1909-|1910- 1906-1907-1908-|1909- 1910- 
| 1907.) 1908.| 1909. 1910 |1911.| 1907.) 1908 | 1909.| 1910. 1911. 
Bombay .<ccsscesseces | 7,383| 7,103] 6,240| 6,403 6,535) 1,762| 1,040) 1,282! 1,642. 1,636 
OE. scsckbhavessheheed 250) 258| 259 214 236! 155| 1135 tI 104 tit 
DURIOD <a deccaccacdove 1,413) 1,475) 1,562 1,436) 1,363! 357) 324) 396 
N.W. Frontier ........ 61; 48) 54) 32). 33. 13 32 7 8 
United Provinces ....| 1,489| 1,461} 1,392) 1,241| 639 426) 384 
Rajputana ... ........ 428; 438) 407, 464 481, 172 86} 147 132 
Ajmer-Meywara ...... 41; 41) 40) 39| 45) 10 9 6 «(3) 
Central India.......... 1,174 993) 986) 3,002)1.210 228 144| 206 3%6 
Berir and C. Provinces) 4,678, 4,432) 4,176) 4,167| 4,398 882 767| 1,353, 1,028 
IEE ss donasaceaeeae 75| 70 64 67 63 16 14) 1716 
E. Bengal and Assam; 76; 80) 97) 98 99 17 2}} 18 24 
Hyderabad ............ 3,480) 3,100 2,902) 3.40] 3.562 449 307; 461 420 
DEE sinotccndcuudel 1,392) 1,505} 1,324/ 1,469'1627) 145 133 16] 188 
MYSOFe 2.ese-peeeee ees 89 65, 80 10 3} 6) «16 
PD sicensstnccceshs 187; 195) 204 195) 176) 36 4 33 2 
son nscimeasinabel 22216 21283 19772 20308 21267 4,890 3,073) 3,670).4,948) 4 
Actual crop. .....ccccee eo | oe! oe) oe | 4. '5,162)4,401! 4,704 Seer om 
a — a = 
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The revised returns for December of the last crop show 
.an inerease of 537,000 acres and a yield of no less 
than 597,000 bales, equal to 13.7 per cent., raising the 
aggregate to 4,948,000 bales, or within 54,000 bales 
of the final forecast, which, however, is still 343,000 
bales below the actual yield of 5,291,000 bales. Com- 
pared with the October returns, which we commented 
upon in our issue of November 12th, there has been an 
increase of one and a-half million acres to 21,267,000 
acres, or 7.6 per cent., against 20,308,000 acres at the 
same date last year, an improvement of 4.7 per cent. 
The total outturn is estimated at 4,668,000 bales, com- 
pared with 4,948,000 last year, a falling off of 206,000 
bales, or 5.7 per cent. We pointed out in our columns 
of December 1oth that owing to unseasonable rains in 
November a shortage was even then prognosticated of 
300,000 to 500,000 bales, and the official returns fully 
confirm them. All depends upon the weather. Com- 
mercial estimates at present point to an even greater 
decrease, the only districts which promise an increase 
being the southern portion of the Bombay Presidency 
and the Native States in Central India, where, how- 
ever, the yield is obviously over-estimated. Also in 
the Madras Presidency, where the crops are principally 
grown under the influence of the rains of the north- 
east monsoon, and the returns from which are not yet 
complete. The receipts at Bombay up to the end of 
December totalled nearly 750,000 bales, as compared 
with 1,038,000 bales to the same date last season, but 
they are larger than in any other season except 1905-6 
(856,000), when the crop was four and three-quarter 
million bales. The higher prices now ruling in Bombay 
—only exceeded in 1863 to 1866, during the American 
yvear—are due to the covering of ‘‘ bear’’ sales, made 
for shipments, when the prospects, up to the end of 
October, were so good and another iarge yield ap- 
peared to be in sight. 





The Movement of Pauperism.—There was the usual 
seasonal increase in the number of persons in receipt 
of poor relief during November. The Local Govern- 
ment Board return gives the total number of paupers 
at the end of November as 801,853, out of a total 
population of 36 millions, which compares with 
778,928 for the end of October, and with 808,003 for 
the corresponding period in 1g0g. It will be seen that 
the actual number of persons in receipt was slightly 
less than a year ago, although the proportion to the 
population remains stationary at 7.9 per thousand. 
The following table, giving the ratio per thousand of 
the population in receipt of relief at the end of each 
month, shows the movement of the past six months 
and the corresponding movement a year ago :— 


At the end ———-——_1909. —_ 1910. - 








of— Indoor. Outdoor. Total. Iadoer. Outdoor. Total. 
SUG cnce TS co BOO co BS ce TE oe MO Wc BRO 


CGP cee 73 o WE «oo BI TS ww WS... BO 


aes... TE cc WE co BO vo TH we OO wo BI 
September 74 .. 145 .. 219 .. 74 .. 138 .. 2192 
GCeteuse.. TF 1. WS «« BO cc TH cs BD .. BS 
November 79 .. 147 .. @6 .. 79 . 43 .. 22 


Our second table shows the state of pauperism at the 
end of each November for the past ten years :— 





| | 
Number of Paupers. |Ratio per 1,000 Inhabnts. 











g Estimated | 
Fear. Ween Indoor. | Outdoor.| Total. | Indoor. = | Total. 
| 32,249,187 | 207,282 | 478,482 | 64 14:9 21°3 
7 EA i 216,288 | 485,163 | 701,451 66 149 | 215 
1902... | 32,997,626 | 222,698 | 493,453 | 716151 | 6-7 | 150 | 21-7 
| Ree 232,849 | 4 731,738 70 149 | 21°9 
1904......| 33,763,434 | 251,481 | 539,010 | 790,491 74 160 | 234 
1905...... | 34,152, 256,885 | 542,865 | 799,751 75 159 | 234 
1906...... | 34,547,016 | 258,012 | 525,969 783,981 75 | 152 | 227 
} 1907... | 33:945,600 263,396 | 524,477 | 787,873 75 150 | 22°5 
3 | eee 35,348,780 | 277.561 | 548, 826,345 79 155 | 23°4 
08:0... | 35,756,615 | 282,722 | 525,281 808,003 79 147 | 226 
1910......| 36,169,150 | 285,373 | 516.480 | 801,853 79 143 | 222 




















The statistics for London are favourable as compared 
with November, 1909. Indoor pauperism stood at 16.6 
per thousand, aS compared with 16.8, outdoor 
Ppauperism at 8.9, as compared with 9.3, making a 
total of 25.5, as compared with 26.1—a decline of .6 





Two Banking Failures —The Farmers’ Bank of 
Canada, which suspended payment on December 19th, 
is a comparatively modern institution, even for Canada. 
It was incorporated in 1906. At the time of suspension 
it had $1,278,000 savings deposits, $214,000 deposits 
by the public, $455,000 notes in circulation, and about 
$100,000 worth of liabilities. This is according to the 
last Government statement, which showed total liabili- 
ties just over $2,000,000 and total assets $2,676,000, 
including $1,143,000 in current loans. The bank was 
forced to suspend, because, according to the Manitoba 
Free Press, it could not meet paper amounting to 
$20,000 of the Toronto Clearing House; but the real 
cause, apparently, was that its manager had not dis- 
tinguished between loans on assets which are quickly 
realisable and those which are not. It is said to have 
loaned heavily on mines during the boom in Cobalt, 
and since that boom collapsed, it may well have had 
a difficult load to carry. According to the Toronto 
Globe, the bank was badly tied up in one or two big 
ventures, chief among them being the Keeley Mine, 
which is also in the Cobalt district. According to the 
statement of Mr W. R. Travers, the general manager, 
this mine is under his control, and the bank appears 
to have advanced to the mine over half-a-million 
dollars. Mr Travers, however, informed the news- 
papers that a fortnight ago he refused $600,000 for a 
controlling interest in the mine, and he believed he 
could get more than that for it if the curator, who has 
just been appointed to take charge of the bank, is in 
not too much of a hurry. Mr Travers, however, was 
arrested on a charge relating to the accounts. A 
similar fate has befallen Mr Robin, manager of the 
North American Bank in New York, which had to close 
its doors on December 27th. On November roth this 
institution had deposits of nearly seven million dollars, 
and its capital amounted to $700,000. The State 
Superintendent of Banking closed the Bank in conse- 
quence of a scathing report by the State Superintendent 
of Insurance, who declared that Robin was guilty of 
** endless chain finance,’’ and compared this case to the 
famous Morse case, which occurred two years ago. 
Robin’s original name was Robinski. He was president 
of a savings bank, and controlled various insurance and 
other companies. 





Weather and Agriculture in 1910.—The past year 
has been an unpleasant one in many respects, and while 
in some districts farmers have done extremely well, in 
other parts of the country the extraordinarily large 
amount of rain has done considerable damage. During 
the seed time a great amount of rain fell, and the short 
acreage of winter corn was not in a satisfactory con- 
dition. Fortunately, however, the greater part of 
March was free from rain, and a large proportion of the 
spring corn, including much of the spring wheat, was 
sown, while arrears of work were cleared up by the end 
of the first week in April. May and June were extremely 
wet, and at the end of the latter month the prospects 
of the corn crops were by no means satisfactory; July 
and the early part of August improved somewhat, and 
this saved the situation, not only so far as the cereal 
crops were concerned, but also as regards potatoes and 
roots. The official estimates of the corn crops were 
rather too sanguine, but, at the same time, the yield 
was more satisfactory than one would have expected 
after so unfavourable a spring. The latter half of 
August was very wet, and early harvesters had a good 
deal of their corn damaged. September was a splendid 
month in all respects, and the first half of October was 
quite rainless; those who harvested late secured their 
crops in capital condition. The early autumn was 
favourable to cultivation and sowing, and exce'lent pro- 
gress was made. This was followed, however, by a 
period of extraordinarily wet weather, which continued 
until practically the end of the year. Serious floods 
occurred in all parts of the country, doing considerable 
damage to crops, while some of the stock was drowned. 
The year ended with a considerable deficiency in the 





per thousand. 


acreage of wheat sown, and there are heavy arrears of 
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. ‘ ~derz of Master Cotten 
ploughing as well as of wheat sowing to make good. | sident of the English Feder agg etbinacscoreicie nyse 
g Dry weather is badly needed, whilst some hard frosts | Spinners, but he is honourably oe prone eectiets relboer 
i will be necess: iry to bring the sodden land, already settlement of m< ns ae on canes repalée re 
i ploughed, into good condition. I910 was a good 3 year, | also with what we lope en p Reale ee gore ay 
A on the whole, for live stock, although the outbreak of the Tariff Reformers’ attack upon aoa knighted P! 4 
foot and mouth disease in Yorkshire gave the industry | Several leading m: inufacturers have been me ited, we 
rather a setback for the time being. cluding Mr Robert Lister, the great manufacturer o 
_ - agricultural implements, and Mr Francis Webster, of || 
The Honours List.—In the Honours List commerce | Arbroath. Londoners will be glad to Mr ge a | 
¢ m ° e . . > » Yr 
and finance have been acknowledged in various ways. | knighthood has been conferred upon - abl "Clek 
The coal trade receivs two Privy Councillors in the | Laurence Gomme, the learned and ge yn “ ter | 
persons of Sir Joseph Compton-Rickett and Mr Wil-| to the London County Council. We are _ mS a | 
liam Abraham, better known as ‘‘ Mabon,’’ who is pre-| cord the knighting of Mr James Charles Inglis, genera 
5 . | e ‘ > . | 
sident of the South Wales Miners’ Federation. | manager of the Great Western Railway, and His 
Another Privy Councillor, Sir Charles Schwann, is a} Majestv has also signified his intention of confe rring 
member of an old and important merchant house. | the title of Knight Bachelor upon Messrs Mac Kenzie | 
Among the baronets, Mr Charles W. Macara’s name | and Mann, respectively president and vice-president 0 | 
will give very great satisfaction. He is not only pre-| the Canadian Northern Railway. | 
THE REVENUE. 
I.—An Account of the Toran Rrevenve of the Unrrep Kincpom in the undermentioned periods of the Year ending March 31,1911 
as compared with the corresponding periods of the preceding Year. 
Quarter from October 1 to December 3], 1910, compared Period from April 1 to December 31, 1910, compared with 
with the corresponding Quarter of the preceding Year. the corresponding period of the preceding Year. 
_ senna - —- a ry cameos — 
> t di | Period ending | Period ending , 
“Deo SL 1910. | Dee 31, 1909. Merease. Decrease. )00°'31, 3910. | | Dee. 31, 1909. |  nerease. —_— 
j | 
£ £ £ £ £ | £ £ 
: Sy eye ee ere 8,975,000 7,548,000 1,427,000 be 24,867,000 | 22,355,000 2,512,000 | - 
: RD niccinndssunsecedhigwantee 11,490,000 9,696,000 1,794,000 30,845,000 23,870,000 6,975,000 | 
; Estate, &c., Duties .............. 5,589,000 4,750,000 | 835,000 ee 18,540,000 16,278,000 2,262,000 | 
__ ER Tae a ae 2,385,000 2,146,000 | 239,000 ; | 7,097,000 | es vo 1,126,000 | . 
4 ee ere re A ae | és 620,000 50,00: | 570,000 
; SED SPU Sssnesintccesesecaed | 60,000 | 40000 | 20,000 ée | 1,670,000 | 390,000 1,350,000 
: Property and Income Tax ...... | 3,124,000 | 2,224,000 900,000 oe | 34,048,000 | 7,230,000 | 26,818,000 | 
{ Land Values Duties ............ { 210,000 - } 210,000 ee 210,000 o* 210,000 9 
j PE UNOD in iccssecbenndce ders { 5,120,000 4,790,000 | 330,000 | ee | 13,065,000 | 12,320,000 | 745,000 : 
{ Telegraph Service ............. 790,000 745, 45,00u ~ 2,435,000 2,390,000 | 45,000 | bs 
at 4 Telephone Service ..............| 455,000 455,000 | ee in 2,420, 1,260,000 | 160,000 : 
ij Crown Lands............ weeseess 155,000 165,000 | a | 10,000 350,000 550,000 | oe 
| Receipts from Suez Canal Shares Ss 
| : and Sundry Loans ............ 11,352 1,490 | 9,862 | we 727,833 | 652,800 | 75,033 - oe 
we ¢ | RTT 652,285 319,185 | 333,106 | e 2,015,799 1,248,747 797,052 ae s 
i WN. enkinssssasnssrdbons 39,016,637 32,879,675 | Me. 146,962 10,000 137,940,632 | 94,295,547 43,645,085 ¥ 
3: | _- 
nee - “Net Increase, £6,136,962. _ ane E Increase, £4 £43,645,085. 
IIl.—An Account showing the REcEIPts ‘into and Issves out of the ExcHegt ER in the Period from April 1 to December 31, 1910, 
as compared with the corresponding period o of ie preceding Year. 
; — | Period ending | Period ending ss | Period ending | Period ending 
sees. Dec. 31,1910. Dec. 31, 1909. — | Dec. 31, 1910. | Dec. 31, 1909. 
: : | _— 
£ £ Expenditure— £ £ 
Balances in Exchequer on April 1— National Debt Services .............s.se00: 15,645.989 | 15,677,364 
; reer 2,071,120 5,080,368 Development and Road Improvement Funds 566,319 | ia 
: OS ee eee 760,128 1,270,059 Payments to Local Taxation Accounts, &c.. 6 686,920 | 6,808,675 3 
_ Other Consolidated Fund Services.......... 1,250,981 1,255,693 ‘4 
2,831,248 - 6,350,427 hee oo eee eee 98.693,252 | 92,367,112 d 
‘Total Expendi.ure chargeable against — ——— 
Revenue, as shown in AccountlI. ..............- 137,940,632 94,295,547 TR ices scan svins seceswen «--| 122,843,461 | 116,108,842 
Issues to meet Capital Expenditure— 
| Under the Telegraph Acts, 1892 to 1907...... 550 000 750,000 
‘ Under the Military Works Acts, 1897 to 1903 150,000 oe ; 
Advances Repaid— | Under the Public Buildings Expenses Act, a 
PS Seb es ities dkukeane decihcwiokaekes | 1,240,903 920,000 SUOe £2 tdndgecetsnddevessnentaasnneenniewe 47,000 113,000 Y 
| — the Public Offices Site (Dublin) Act, a: 
a er ere En ee 45,000 30,000 bs 
tities x 
Money Raised by Creation of Debt— j SO: 5 a0 cpnsncdenaues pebdaceuemcebasues 1,370,000 770,000 
By Treasury Bills for Supply................ 17,000,000 {| 19,500,000 Interest on Exchequer Bonds issued under 
By issue of Exchequer Bonds under the the Capital Expenditure (Money) Act, 1904 197,588 135,000 
Capital Expenditure (Money) Act, 1904.. oa 4,833,276 Redemption of Unfunded Debt— 
By issue of Exchequer Bonds under the | Treasury Bills for Supply ...............5.- | 17,000,000 19,500,000 
War Loan (Redemption) Act, 1910 ........ 20,895,002 sal War Stock and War Bonds issued under the 
Under Telegraph Acts, 1892 to 1907 ........ 550,000 | 7£0,000 WH RAN BOR, Bi ahh ndiesswacdectecnsc? | 21,000,000 
Under the Military W orks Acts, 1897 to 1903) 150,009 <s Exchequer Bonds issued under the £ 
Under the Public Buildings Expenses Act,| Capital Expenditure (Money) Act, 2 
BENE Rkhdw 364 1dbe ender snciuakeunababteosiane 30,000 113,000 BOPP: canes ctbanisetiineencsauaiien ,00C | 
Under the Public Offices Site (Dublin) Act Less—Paid off by the National | 
D achsabineeseas cow ekkes Santee meseensks 45000 | 30,000 Debt Commissioners ....... eeeee 1,196,700) anoume 
| -_—— ee 803, 
Surplus Revenue, 1907-8— 
Applied under Section 9 of the Finance Act,| 
Cunard Loan— BN Te xo5vn psatenebedsnenenbeseunesesaees! 5,000 ° 
Repayment on account of Principal ........ 130,000 130,000 Cunard Loan Repayments - 
Amount issued to the National Debt Com | 
missioners under the Cunard Agreement| 
} Dpto: 4 Neate he pene MO ee 130,006 130,000 
Amounts Temporarily Borrowed— Temporary Advances Repaid— . 
On the Deficiency of the Consolidated Fund | ' Advances on the Deficiency of the Consoli-) 
ane cecdlbdeg ts LETTE ee 2,000,C00 | 4,000,000 | dated Fund (excluding £1,500,000 paid off 4 
On the Credit of Ways and Means— in 1909-10 by the National Debt Com 
i eS MD Snesvcsdncocsecstever ec 15,500,000 | 19,300,900 } missioners out of Surplus Revenue oi 3 
By Other BAVAMOOS «60 osv0csccccecsecces 1,500,000 | EE SE eeececcsersesecce 2,000,000 2,500,000 
| Advances on the Credit of Ways and Means— 
te a RE Sie oe toe 26,500,000 3,000,000 
eee ROU 5 knack chasdbssascecwesion 500,000 500,000 
| 3910 1903 197,248,049 148,540,142 
i Dec. 31. | Dec. 31. 
7 Balances in Exchequer— | £ £ 
' Bank of England ...... | 1,801,315 | 1,616,387 
te | | Bank of Ireland ...... |__76?,518 | 735,721 
; 
1 i 
i Total Balance .... 2,565,8 2,352,1 
i Treasury, December 3i, 1910. — 1 — | oe sae 
i 199,811,882 | 150,692,250 | 199,811,882 150,692,250 
: 
i on 
i 
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Wills and Bequests.—The [/lustvated London News gives | 
the following list of wills proved, with the amount of 
personalty in each case :— 








Hon. R. Oliver, 13 Collingham gardens, S.W....... a) 
Mr K. B. Cooper, Fairford, Gloucester .............005 104,697 | 
Dr S. Ringer, F.R.S., 15 Cavendish place, W. ........ 54,520 | 
Mr A. Rodgers, L indfie. TT TT eT TTT eoeee 135,261 | 
Mr R. B. Marzetti, King’s avenue, Clapham Park apeiecaNe 176,471 | 
Mrs M. |. James, Hindhead, Haslemere ...........00. 92,240 
Mrs F. Sisemian; Clifto®, Bristol: .. 6.6 cccccccésces 75,127 | 
Mr W. F. Stuttaford, Clevelands, Worcester Park ...... 74,410 
Mr W. W. Tothill, 123 Pembroke road, Clifton, Bristol 61,468 
Tue following changes of address and directorate 
are announced :—Messrs Brown, Shipley and Co. an- 


nounce that Mr Louis Curtis, who has for many years 
acted as their agent in Boston, has been admitted a 
partner in their firms in England and the United States, 
and will continue to reside in Boston. 
that Mr Ewing Matheson, of 13 Walbrook, E.C., has 
retired from the business he retofore carried on by him 


at that address under the style or name of Messrs 
Matheson and Grant, and will henceforth have no 
further connection with the said business. The Eng- 


lish Association of American Bond and Share Holders, 
Limited, announce that Mr Thomas Lindley has (after 
25 years’ service) resigned his position as manager by 
reason of ill-health. He is succeeded by Mr Charles D. 
Brassey, the secretary, who will combine the offices of 
manager and secretary of the association. Mr George 
Seton, of 120 Bishopsgate street Within, E.C., has re- 
moved to new offices at 354 Winchester House, Old 
Broad street, E.C. Owing to the renaming and re- 
numbering of Bishopsgate street, the postal address of 
the Financial Commission, Imperial Japanese Govern- 
E.C. Messrs S. Figgis 
and Co. announce that Mr Thos. H. Urwick is retiring 
from business, and that his interest and re sponsibility 
in the firm has ceased. The business will be continued 
as hitherto, and they have admitted to partnership 
Messrs A. H. Punnett, Richard Wright, Aubrey F. 
Walker, who have actively assisted them on the market 
for a long time, and Mr J. Maurice Figgis, youngest 
son of their senior. Messrs Edmund Buckley and Co., 
of Liverpool, advise us that they have admitted into 
partnership Mr Albert Buckley and Mr William Noel 
Buckley, sons of their senior. Messrs Seward and 
Melly, of Liverpool, inform us that they have taken 
into partnership Mr Frank Seward, cousin of their 
| senior. Mr Frederick W. Wicks, partner in the firm 
| of Messrs W. Cecil Strong and Co., accountants and 
auditors, has been elected a director of- the board of the 
Taitapu Gold Estates, Limited. Messrs J. H. Townley 
and Son, stock and share brokers, Liverpool, announce 
that they have admitted into partnership Mr Edward 
Roberts. Messrs W. Weddel and Co., of 16 St Helen’s 
place, E.C., intimate that their business has been taken 
over as from January 1, 1911, by a private company, 
incorporated under the Companies (Consolidation) Act, 
1908, under the title of W. Weddel and Co., Limited. 
The first directors will be the partners in the existing 
firm, and the business will be carried on in all other 
respects as hitherto. Messrs Smith and Williamson 
notify that in consequence of the renumbering of 
Bishopsgate street, their address is now 25 Bishopsgate, 
E.C. .. The Egyptian Salt and Soda Company give 
notice that on and after January 16, 1911, their address 
will be 6 St Helen’s place, E.C. Messrs Lee, Higgin- 
son and Co., of Boston, U.S.A., regret to announce the 
retirement, on account of ill-health, of Mr George Lee 
Peabody as from December 31, 1910. Mr Francis Lee 
Higginson, junior, is admitted a partner in the firm on 


——— 


the same date. Colonel K. R. B. Wodehouse has 
joined the board of directors of the New England 


Breweries Company, Limited, in place of the late 
Colonel Cuthbert Larking. It is announced that the 
Honourable Sidney Peel ‘has joined the board of the 
National Discount Company. Messrs Foster and 
Braithwaite announce that Mr John Sidney Braithwaite 





has retired from their firm, and that they have taken 





It is announced | 


geladas in the United Kingdom, Mr William Dyson | 

Barnitt has been appointed to succeed him, and a joint | 

| power of attorney has been given to Mr Alfred G. Rose | 
7 ; | 

' 


| Monthly Manual, 


jraithwaite and 


into partnership Mr Francis Powell | 
Mr Richard Wilfrid Braithwaite. In consequence of the |} 
retirement of Mr John Ward from the post of general: |} 
manager of the Compania Sansinena de Cari sc 





Me 


and Mr Garnet J. Dunsmore 


SSS a — | 
' 


We beg to acknowledge with thanks the receipt of || 
a copy of the budget of the Ottoman Empire for the |} 


vear 1327 (1909) presented by the Government of |} 
Turkey and transmitted to us from the Foreign Office. 
THe December double number of the IJnvestor’s 


published on the 
much other information, the 
prices the previous five years of 
list of securities, together with the 
of 1910, made up to December 31st. 


3rd inst., contains, 
highest and lowest 
a very 
latest 


With 
for extensive 


quotations 


Tue following is the list of honours candidates in the 
final examinations of the Society of Incorporated Ac- 
countants and Auditors :—Gwilym Essex Saunders, 
Bertram F. Bayley, E. J. Sanders, Harold Kay, R. D. 
Matthews, Charles H. Sellers, H. B. Baker, A. E. 
Hunt, |. H. Jackson, J. G. Crisp, Walter Holman. 








Foreign & Colonial Correspondence. 


GERMANY—THE BERLIN MARKETS—COAL AND 
IRON PROSPECTS. 
(FROM OUR CORRESPONDENT.) 
BERLIN, January 4. 
Tue final settlement of the past year did not pass ott so 
smoothly as had been anticipated. The 
the view that there would 


circumstances 
had been such as to encourage 
amounts 


be no difficulty in obtaining money in sufficient 


at comparatively easy terms. Great amounts had been 
loaned here by foreign bankers, and the situation had 
that the Seehandlung 
prolonged a large part of its outstanding loans to about 


the 


been regarded as so satisfactory 


Moreover, it was believed at 
the 
substantially 


the end of January. 
end of the third week of the 
ments the settlement 
arranged for. By the 
it became apparent that the 
judged, and that there are still remaining to be met 
Many 
the 


month that 
had 


of last week, however, 


require- 
for been 
middle 
situation had been mis- 


an unexpectedly large demand for money. 
small operators with speculative engagements for 
rise had postponed making their arrangements for the 
carry-over, expecting that they would profit by the re- 
laxation of rates that usually sets in during the last 
few days of the year. As it turned out the number of 
these laggards was unusually large, 
This carried rates toa 


and their pressure 
for money became very urgent. 
very high level—7 per cent. for contango purposes, and 
as much as 8 per cent. for short maturities into January. 
These rates were too high to encourage the speculators 
in question to hold fast to their engagements, and be- 
sides this, the banks refused to assist 
all. Hence they were compelled to close out their en- 
gagements. They threw their stocks upon the market 
for what they could get, and this caused a pretty v iolent 
break in prices for many standard shares. F ortunately 
there were no insolvencies to record, but some of the 
operators affected must have had pretty heavy losses. 
Trading was opened in the new year under rather 


many of them at 








unfavourable conditions, 





due in part to the circum- | 
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stances just described, which caused not a few opera- 
tors to avail themselves of the earliest opportunity for 
closing out engagements which had just been prolonged 
under difficult terms. The selling in iron.and coal 
shares assumed considerable dimensions on Monday, 
and resulted in drops of 2 to 3 per cent. in prices. 
Electrical shares were also considerably depressed. The 
tendency to sell iron and coal shares was promoted by 
the rather pessimistic published views of Rhenish-West- 
phalian coal and iron magnates regarding the probable 
course of business in the new year. By to-day, how- 
ever, the market had regained something of its con- 
fidence. Buying orders came in to a limited extent 
from the provinces, and prices were lifted moderately. 

A striking exception to the general tendency of the 
market has been presented by German and State loans, 
as well as by home municipal bonds. All of these 
have been very firm for above a week upon the invest- 
ment demand resulting from coupon payments. The 
loans of the Empire and the States have been re- 
covering steadily for several months; Imperial Threes, 
for example, rose from 82.875 at the September to 
85.125 at the December settlement. The course of 
prices this week has been strongly upward under heavy 
buying. Municipals are also very strong. There is, 
too, an active demand for foreign Government bonds 
at rising prices, Russians being the favourites. The 
bond section of the market appears to be profiting from 
the belief that shares do not promise good results for 
speculators during the year; nowhere are there any 
hopeful indications visible that the industrial situation 
or general business conditions will undergo any marked 
improvement during the year. On the contrary, the 
general tendency of the financial community is to re- 
gard present conditions as representing the climax in 
the upward movement that began several years ago; 
but it is also recognised that German conditions might 
be improved if a strong recovery should appear in 
America, which some observers hope for, without, how- 
ever, being able to point to any substantial grounds for 
their optimism. 

The movement of some of the standard bonds and 
shares on the Berlin list during 1910 is exhibited in the 
following table :— 


Dec. 31, Dec. 31, 
1909. 1910. 

Imperial Threes ......... eccccccccccccce§ SO'S5 .... 86°10 
Do Three and a-Half’s .........0.see00 94:20 .. 94:00 
i ecu kcnedadnccanee cats cooce 10250 .... 108-20 
Berlin Fours, convertible 1818........... » BER .cco Se 
Deutsche Bank, shares .......... ‘ehihnd') Oe sacws. GD 
che aAeecadddeceeeaabmed - 16300 .... 162-70 
Hamburg-American Line .......... cccoee 13560 -» 141°50 
North-German Lloyd............eee00. -- 103-50 - 10475 
Berlin Street Railways ...... cecccssesecs Bea - 18950 
Bochum Gussstahl, iron and coal ........ 252°75 220°25 
Deutsch-Luxemburg, do coscccce 2004 199-00 
Gelsenkirchen, eee 225°60 208:00 
Laurahiitte SS ° ‘ebekes -. 205°75 169°50 
Harpener, coal......... ocowccscescoccee - 212-60 183-00 
oe Ng ES ee ece 20000 .... 31850 
Ludwig Loewe, machinery .............. 29200 .... 281-25 
Allgemeine, electricity ............. eseee 263°70 .... 26110 
Siemens and Halske, do.......... covcccee 20090 .... 941-90 
Vereinigte Hanfschlauch, rubber....... eos 219710 .... 24060 
Elberfelder Farben-Fab., chemicals ...... 486°50 .... 509-30 
Créllwitzer Papierfabrik, paper ......... - 216°00 .... 22000 
Schultheiss, brewery .........0000. coscce DATO .... BW 
Fraustadter Zuckerfabrik, sugar ...... esee 18990 .... 200-90 
eS ee ren asecosesee SBROU ...< BS 
Gladbacher Spinnerei, cotton ..... eccccee 14200 .... 123:00 
Norddeutsche Wollkammerei, wool........ 170°20 .... 157-25 
Mech. Weberei Zittau,linen ........ coce S1600 .... 21126 
Dresdner Gardinen, lace curtains ........ 217°00 .... 207°25 


Forecasts of the probable business situation in the coal 
and iron industries, which have appeared in the news- 
papers within a week in the form of interviews with 
large producers, indicate that a not very hopeful atti- 


tude prevails in these important industries. So far as 





the iron trade is concerned, it is pointed out that prices 
of crude iron are already very low, and that it will be 
very difficult to keep them at their present level owing 
to the growing production. It is estimated that this 
year’s production of pig-iron will fall not very far short 
of 15,000,000 tons, and it is doubtful whether so much 
iron can be marketed without still further depressing 
prices, all the more as the recently effected organisation 
of the crude iron trade does not include the two im- 
portant districts of the Siegerland and Luxemburg- 
Lorraine. It is feared, too, that American iron may 
invade European markets, some Alabama iron having 
already been exported to Italy. The increase of iron 
stocks at Middlesbrough is also attracting attention 
as a ground for concern. One ground for expecting 
favourable conditions in the iron trade, on the other 
hand, is the probability that the spring will bring a 
marked revival of building operations, which have been 
within pretty narrow limits for several years. The 
excellent prospects for easy money market conditions 
give ground for hope that building will be on a large 
scale. There are so many uncertainties, however, in 
regard to iron market developments that manufacturers 
appear to view the general outlook with considerable 
reserve, and even with some concern. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capita! Applications. 


Amount First Further 
Nominal Receivable by Payment  Lia- 
— Company. Thereon, bility. 
£ & & 
Oust. 71,500 71,500 18,875 .. 52,625 
ape Asbestos, Pref., £1........ on so oe 
i yo ee Tst., 
.» £10, at £10 19s ........ eo 262500 .. 62,500 .. 000 
Tangkah Rubber Estates, 7 % wes 
st Mt. Deb. Stk., at par.... 31,250 .. 31,250 .. 6,250 .. 25,000 
—_ a seneenueus 50,000 .. 50,000 .. me -» 50,000 
anadian eat Lands ........ 000 .. 350 -- 43,750 .. 306,250 
*Rio de Janeiro Light and Power — . 
Co, $100 at par ........... « 44,791 .. 404,791 .. 494,791 .. «. 


*South Manchurian Railway Co., 
44 % Guar. Str. Bds., at 98 %6,000,000 .. 5,880,000 .. 300,000 ..5,580,000 


7,149,041 .. 926,166 ..6,215,875 











* Partly subscribed abroad. 
Total offered for subscription to date | Total offered for subscription for the 
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NEW CAPITAL ISSUES. 


r cent. sterling bonds, repayable at par on January 1, 1936, 
ut redeemable in whole or in part by drawings at par on 
purchase after 1920. Principal and interest are guaranteed 
unconditionally by the Japanese Government. The price 
of issue is 98 per cent. The proceeds are required 
for the repayment of {2,000,000 5 per cent. notes, 
falling due on June r next, for the improvement of 
harbour works, increase of rolling-stock, and exten- 
sion of gas and electric works, &c. The prospectus 
contains particulars of the working of the railways, which 
appear to be earning a satisfactory revenue. The issue of 
5 per cent. bonds now stand at 105, but as they can be re- 
deemed after 1917 at par, the yield to the investor is only £4 3s 
as compared with about £4 12s on the present issue, the 
bonds of which are a good investment security. 

Rio de Janeiro Tramway Light and Power.—A 
circular has been issued to the shareholders stating that the 
balance of the unissued capital—namely, 23,750 shares of 
$100 each—will be offered at par to the shareholders of second 
on December 2tst,in the proportion of one new share for 
every 15 then held. Applications for the shares comprised 
in this offer must be made on or before January 2oth, 1911. 

Ruislip Manor.—Capital £75,000 in £1 shares, carrying 
accumulative dividend of 5 per cent. per annum, free of 
income tax, and the right on a winding-up to return of 
capital, with a bonus of 10 per cent. thereon. There are now 
offered for subscription, 50,000 shares at par. The company 
has been formed to acquire rights over an estate of some 

1,300 acres at Ruislip and Northwood, in Middlesex. The 
land is owned by King’s College, Cambridge, and if before 
July 31st next the company acquires 133 acres it will have 
the right to purchase or take up on building lease additional 
lands at an average price of about £167 peracre. The estate 
will be developed on “ Garden City” lines. The com- 
pany will take over the property of the Ruislip Building 
Company, formed in 1907 to develop a portion of the 
estate. The cost of this is estimated at £3,370. The pur- 
chase price of the option granted by the college is £5,185, 
payable as to £4,435 in cash and £750 in 3,000 shares, 5s 
paid up. The company will take over the Prize Plan for the 
development of the estates and will pay one-half of the 
expenses of the Town Planning Competition and also the 
preliminary expenses. The shares can only be regarded as 
attractive to those particularly interested in the housing 
problem, and the prospectus intimates that no legal con- 
tracts exist in the case of the two important agreements. 

Canadian Wheat Lands,.—Capital, £500,000, in 500,000 
shares of {1 each, of which 350,000 are now offered for sub- 
scription at par. The company has been formed to acquire 

64,000 acres of land in Southern Alberta for the purpose of 
wheat farming. The land is now the property of the Southern 
Alberta Land Company, and under the agreement with that 
company an additional 56,000 acres may be purchased on the 
same terms. The property is said to consist of prairie land, 
free from trees or scrub, and only requires ploughing. It is 
estimated that 20,000 acres per annum ofthelandcan be brought 
under the plough each year. It is intended to irrigate about 
50 per cent. ofthe land. The purchase price is payable by 
instalments, the first two of which, amounting to £256,000, are 
payable within the next three months. The remaining instal- 
ments amount to £102,400, including the cost of irrigating 50 
per cent. of the land. This purchase price is at the rate of 
£4 per acre for non-irrigated land, plus £1 12sper acre on the 
total for irrigation. The vendors are the Southern Alberta 
Land Company, who guarantee 5 per cent. per annum on the 
shares for the first two years, but the prospectus does not say 
how the guarantee is secured. The Southern Alberta Land 
Company, which has not yet paid a dividend, secured its 
holding from the Government at $3 per acre, with the right to 
deduct the cost of irrigation works not exceeding $2 per acre. 
The price of the land seems high, and the venture, of course, 
is speculative. 


South Manchurian Railway.—Issue of {6,000,000 4} | 
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COMPANY MEETINGS, &c. 


—___—— 


TRUST AND LOAN COMPANY OF CANADA. 


An extraordinary general meeting of the shareholders in the 
Trust and Loan Company of Canada was held, on the sth inst., 
at the offices, 7 Great Winchester street, London, to consider 
a resolution authorising the directors to issue 25,000 new shares 
of £20 each. The Hon. Sydney Peel (the vice-president) pre- 
sided. 

The secretary (Mr Norman M. Dudge 
notice convening the meeting, 

The Chairman, after apologising for the absence of the presi- 
dent, Sir Vincent Caillard, who was detained by unexpectedly 
important business in Sheffield, observed that the present 
capital of the company consisted of 125,000 shares of £20 
each, which was a total capital of two and a-half millions, of 
which £475,000 was paid up. They proposed to take powers 
to issue 25,000 new shares, of which they hoped to offer to th 
shareholders almost immediately 15,000 shares, which would 
be £5 paid, the shareholders having the right to take them uy 
in the proportion of three to every 25 shares they now held. 
The issue would be completed before March 21st, and after the 
payment of the half-year’s dividend on the existing shares the 
new shares would rank fart fassu with the existing shares. 
The capital would then be £3,000,000, of which £600,000 
would be paid up. To continue the same rate of interest, 8 per 
cent., and put 2 per cent. to reserve, as they were obliged to 
do under the Charter, would take {60,000 a year. Last year 
they earned net £66,000, arrived at not only after paying the 
ordinary expenses, but after paying income-tax on the divi- 
dend, and also excluding the amount earned in interest by the 
existing reserve fund, which two things together amounted to 
£,8,500, so that really their net earnings for the year were 
about £74,000, or close on £75,000. Shareholders, therefore, 
need not feel any anxiety about.their being able to maintain 
the dividend on the new issue. He might further add that that 
£66,000 did not represent the full earning powers even of the 
existing capital, because a good deal of it had not really begun 
to earn. The new issue would take place under the old 
Charter, but they would soon be working under the new and re- 
vised Charter. The supplemental Charter was granted by the King 
in Council on November 28th, and they were informed by the 


having read the 


Colonial Office that letters patent would issue in about ten 
days. They had therefore requested the Secretary of State 
to proceed with the proclamation of the Charter at the earliest 
possible moment. 
THE NEED FOR NEW CAPITAL. 
As in May last they issued 15,000 shares, no coubt some ex- 
planation would be asked why the directors were again ming 


for new capital. They had invested the whole of the capital 
then raised, and the proposed new capital would be 


chiefly and almost entirely in Saskatchewan and Alberta. Some 
figures showing the progress they had n ade would no d abt 
be interesting. Their total investments on mortgage unted 
in 1902 to 41,150,000, in 1906 to £1,452,000, in 1905 to 
£1,903,000, and in 1g10 to £2,516,0 0, so that they had made 
very considerable strides, and nearly all that extra money was 
invested in not only the most remunerative but also t safest 
part of Canada, namely, the new corn lan Is in thi West. rhe 
net revenue, exclusive of income-tax and of the earnings of the 
reserve fund, amounted in 1906 to £37,400, in 1907 to £37,200 
—there were very considerable expenses that year in 19 8 to 
£53,400, in 1909 £57,500, and i I1gio AO sooo These figu res 
were very satisfactory. (Hear, hear.) Then there was the re- 
serve fund. In 1go2 that stood at 4£176,00 1906 t ua 
£193,000, in 1908 £257,000, a id in igio # 320 ‘The ad a 
large part of the reserve fund invested gilt-edged securit 
and anyone who knew the course of the market in git-edged 
securities in the last few years would be glad to hear that they 
had increased their reserves by £55,000, after writing off the 
whole of the depreciation on gilt-edged Hear, Ar.) 
For 58 years they had been paying divi len ls at n average ! ste 
of over 7% per cent. One more figure ne w shed to g was 
that since 1902, the proportion of working expenses to gross 
revenue had fallen from 17!'4 to 1234 per cent., so tat the ez 
pansion of business had been accom] ani¢ l bye now al a 
ing. The prospects were equally as good as they had ever bet 
in the course of the 58 years, and the expansion of the res erve, 
and the general economy of working, constituted a very bright 
augury for the future. 
POSITION IN THE WEST OF CANADA. 
It might be asked whether the position 1 | the West of Canada 


was a sound one; he thought it was. The position was ex- 
tremely different to what it was 20 years ag At that time the 
Canadian Pacific was practically the only route through the 
country, and westwards to Winnipeg and the Rocky Mountaitis 
it was practically a desert. Now the whole country w as C vered 
with a network of railway which was daily increasing. In 
Alberta alone in 1910 400 miles of railway were ls ailt, and the 
population was increasing by leaps and b unds. The C — 
quence was that, whereas in the early nineties they always ha 

the danger of a depression in an over-crowded part, and the 
whole of the population rolling away further W est, now the 
country had become a settled country. This was fully shown 
by the class of buildings put up. As to the value of the land, 
there could be no doubt that it was a permanent thing. All 
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these extensions called for new capital at good rates of interest, 
and being pioneers in this business they got a much better 
security for their money. He had seen land which five years 
ago was sold at $2 to $7 per acre, now selling for anything 
between $15 and $25. They had a great number of loans in the 
West, lent-on the so per cent. basis on land valued under $10 
which was now worth $20 or more, so that the security of the 
debenture-holders was enormously increased. He believed that 
in taking these shares the shareholders would be making not only 
a most sound investment, but also a very remunerative one. In 
conclusion, the Chairman moved the resolution. — 

Admiral Field, C.B., in seconding the motion, said he should 
take all the shares he could. 

Mr Stuart remarked that two years ago he said that although 
the company had had a splendid career it appeared to him that 
it was about to take a new lease of life. That prediction had 
been realised. There had been an increase of nearly £40,000 in 
the income of the company in those two years. This was an 
excellent testimony to the clear judgment and foresight exercised 
in the administration of the company, not only by the directors 
here, but by the commissioners in Canada. 

The resolution was unanimously agreed to; and a vote of 
thanks to the chairman terminated the proceedings. 





POWER-GAS CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the Power- 
Gas Corporation, Limited, was held on the 3rd inst. at the 
Westminster Palace Hotel, London, Sir Alfred Mond, Bart., M.P. 
(the chairman), presiding. 

Tie general manager and secretary (Mr Wilfrid Beswick) 
having read the notice convening the meeting and the report of 
the auditors, 

The Chairman, in the course of his speech, said: In the first 
place. I think I may congratulate the shareholders on the very 
considerable improvement shown in the profits of the concern 
duting the last financial year, and on the fact that after many 
years the directors have felt themselves justified in declaring a 
Gividend of 4 per cent. on the ordinary shares. In going through 
the report of the directors you will notice that during the year 
we lost the services of Mr Barker, general manager of the works 
of Ashmore, Benson, Pease, and Co., Limited, he having had 
a position of greater importance and remuneration offered to 
him He left our service on terms of mutual satisfaction and 
goodwill. We decided to appoint Mr Wilfrid Beswick, the 
secretary of the Power-Gas Corporation, to the dual position of 
general manager and secretary of both the Power-Gas Corpora- 
tion and Ashmore, Benson, Pease, and Co., and have effected 
now a union of the two organisations, which is working ex- 
tremely satisfactorily in the interests of both concerns. 

PROFITS FOR THE YEAR. 

The year’s trading of Ashmore, Benson, Pease, and Co. 
shows a total profit of £5,878, and with the carry-forward of 
last year we have a profit of £9,000. In addition there is a sum 
of £1,000 which has been taken as depreciation, and which is 
not shown in these accounts. We have dealt in a very con- 
servative manner with these profits. We have transferred £2,700 
to the reserve fund of Ashmore, Benson, Pease, and Co., 
bringing the account now to the substantial sum of £4,500; 
we have paid £4,000 as dividend to the Power-Gas Corporation, 
and £2,352 has been carried forward to the next account. The 
years trading of the Power-Gas Corporation shows a total 
profit, including the £4,000 already named, of £8,000, to which 
has been added £5,600, brought forward from last year, making 
a total of £13,700. Of this we transfer in terms of Article 111 
of your articles of association, which defines the amount of 
profit the directors may place to reserve fund, £1,600, bringing 
the total reserve fund of the Power-Gas Corporation to £2,350, 
and declare a dividend of 4 per cent., amounting to £9,984, and 
we carry forward to the next account £2,122. I am glad to say 
that our works have been very well employed last year—in fact, 
our turnover has been the largest in the history of the company 


—and that since the end of the financial year the works have 
been kept very well employed. 
PRESENT OUTLOOK. 

The outlook at the present moment is very favourable. Last 
year we certainly had a substantial improvement, and if trade 
continues good for 1911, as there appears to be every prospect, 
I have no doubt that we shall reap our share of the benefit. 
We have taken a good many steps and a good deal of trouble 
to develop our business in a number of directions and to im- 
prove our organisation, both for the home and for the export 
trade, and I think we are now beginning to reap some of: the 
benefits of the work which has been done during the last few 
vears in this direction. We have in prospect some large con- 
tracts, which we hope may mature within the next financial 
year. I think, on the whole, our business is in a healthier posi- 
tion to-day than it ever has been, and we are better known all 
over the world, while the producer business itself is becoming 
more an ordinary standard business than it used to be in former 
times, when it was considered to be of a more experimental 
character. It may interest you to know that the peat plant which 
we put up in Italy some time ago to operate on peat and recover 
sulphate of ammonia and make gas to supply an electric central 
station, has now been in operation with entirely successful 
results for a considerable time, and there is a prospect of a 
considerable development. It is a very interesting, economical 
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se of a fuel which exists in many parts of the world, and I 
think we can claim to be the first people who have really 
economically solved that problem. (Hear, hear.) 


THE DIVIDEND. 


I have seen one or two criticisms made on the policy the 
directors have adopted in paying a dividend, and with your 
permission I would like to make a few remarks on this subject. 
The amount of dividend which we are proposing to pay this year 
is approximately one-half of the total profits of the two concerns 
for the last two years, and only very slightly more than the 
total profits we made in the two concerns during the year. I 
think it would have been perfectly unreasonable, and, indeed, 
illegal, under our articles, to have asked the board to carry 
forward, as they would have had to do, something like £18,000 
profit and withheld that from the shareholders, who for many 
vears have been very kind and patient in adversity, at a time 
when we felt, after a careful and conservative view of the situa- 
tion, we could legitimately give them some interest on their 
money. I feel myself that in a trading concern, which must 
necessarily fluctuate, shareholders are entitled to a reasonable 
dividend when the year’s trading permits it. In conclusion, I 
may say that we have endeavoured during the last year, and 
we are endeavouring now, to continue on the upward grade, 
and if no untoward circumstances arise and the business con- 
tinues on the scale which obtained during the last fifteen months 
1 see no reason why we should not continue, at any rate, in 
our present position. The Chairman then formally moved the 
adoption of the report and accounts. 

Mr John Brock, J.P., seconded the motion, which was, after 


a bsief discussion, unanimously agreed to; and the usual formal 
business terminated the proceedings. 





MINERALS SEPARATION, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Minerals Separation, Limited, was held, on the 3oth ult., at 
Winchester House, London, Mr John Ballot (the chairman) 
presiding. 

The secretary (Mr A. O. Williams) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: As stated 
in the directors’ report, during the year under review our 
friends the Sulphide Corporation treated by our process 186,502 
tons of crude ore tailings at their wet mill, and they also 
treated 20,574 tons of old slimes. They have themselves given 
the results to their shareholders at their own general meeting, 
held on the 22nd instant, at which they declared 15 per cent. 
dividend and reported to have paid off £17,698 of debentures, 
set aside £20,000 to reserve, and carried forward £127,525— 
and I see absolutely no reason why they should not even better 
that in future for many years to come, provided metal prices 
keep up and no labour trouble or unforeseen accidents occur. 
From first to last they have believed in our process and have 
acted up to their belief, and the result has proved that they 
have not been wrong. From certain knowledge I venture to 
predict to you to-day that they are going to do much better in 
the future, when they have our more recent developments in 
full operation. They know it, too, and have frankly told their 
shareholders so. In our own plant at Broken Hill we treated 
during the period under review 193,842 tons of tailings, which 
produced 68,552 tons of concentrates, assaying 14 ounces of 
silver, 8.g per cent. lead, and 46.8 per cent. zinc, at a total 
inclusive cost of 7.88s per ton of raw material. Not a penny 
piece was spent from capital. The proceeds of the tailings paid 
for everything. 

THE COMPANY'S PROCESSES. 


At our last meeting I told you of the then recent improvement 
in our processes, which enabled a higher grade of zinc in 
the concentrates to be produced without any re-treatment what- 
ever. That forecast has been amply fulfilled, as the above 
assays indicate. This brings me to a less pleasant fact, and it 
is this—that by October ist of this year we had worked off 
the whole of the 480,000 tons of tailings purchased from the 
Sulphide Corporation. It is true that we have arranged for 
some more raw material, which we are treating at present, but 
I will refer to that later on. Permit me here first to give you 
some details of what we have achieved with that 480,000 tons 
of tailings. Our joint venture, as you know, bought various 
parcels at different times from the Sulphide Corporation, and 
we also bought some old slimes from another company, which, 
as you may remember, we subsequently exchanged with the 
Sulphide Corporation for more tailings. The net result was 
that we got a total of 480,000 tons at a cost of £142,722 148 54, 
for which we paid in cash. We then erected a plant at a fur- 
ther cost of £25,903 os gd. These two sums together amounted 
to £168,625 15s 2d, and with interest added to 4,177,686 10s 4d. 
All this was undertaken in the days when our process was 
young, though already fairly well tried. We had faith in what 
the process could do, and our partners were good enough to 
have faith in us, so we set to work, made binding contracts 
with smelters for regular delivery of large tonnages of con- 


centrates, and then braved some anxious days, weeks, and 
months, but that now is of the past. 


FINANCIAL RESULTS. 


From the 480,000 tons of tailings (or, to be exact, 481,859 
tons), we have since produced 169,995 tons of zinc-lead concen- 
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trates, all of which we have realised for £492,955 2s 3d. (Ap- 
plause.) The total working costs from first to last amounted 
to £194,480 os gd, including brokers’ or agents’ commissions. 
We repaid the moneys borrowed with interest, amounting, as 
before stated, to £177,686 10s 4d, and we have now a balance 
of. £120,788 11s 2d in cash—jhear, hear)—subject to some 
adjustments, as before explained, as well to to the possibilities 
of deductions of what the various Chancellors of the Exchequer 
in Australia and at home may or may not demand, if, indeed, 
they have the heart to do so before our shareholders receive 
any return on their capital. Our plant also is paid for, and as 
good as new, and we are ready to buy more raw material to 
keep it going. This result, gentlemen, I censider to be no 
mean record in itself—but I go further, and say that, if we had 
to do the same again, what with our present vastly improved 
plant and methods, and with our added experience, and with 
the efficient staff we have to-day, I am assured that we would 
be justified in undertaking to handle the business and bring 
you anything between £40,000 and £60,000 additional profit 
out of it, provided the same average price of metals and other 
general conditions could be assured. (Applause.) Our con- 
sulting engineer, Mr T. J. Hoover, has, with the assistance of 
our accountancy staff, prepared elaborate statements of the 
details of the results achieved both from a technical and finan- 
cial point of view. From these documents I have extracted 
the facts just given you, and I shall be only too happy to 
show the full statements to any interested shareholder who 
may desire to see them. But being of too technical a character, 
and for reasons of policy also, I deemed it better to give you 
only the summary in the form I have done. I may add that 
in the final deliveries and cleaning up there was only found 
a difference of 51 tons between the monthly records of produc- 
tion and the actual deliveries, which in itself is a most credit- 
able record. I next desire to give you a short summary of 
the practical results of our research work. As mentioned 
earlier in my remarks, we try to keep abreast of the times, and 
our able staff are ever busy trying to improve on what we have, 
and so to prolong our patent life, as well as to consolidate our 
position. We already have a strong chain of some 33 patents, 
and there seems every probability of our having to take out 
more. The able brains we have working for us, and working 
willingly and with enthusiasm, gain more light as they proceed, 
and try to turn it to practical account. 


THE MODIFIED PLANT. 


Mr T. J. Hoover’s modification of our plant, of which I told 
you last year, has more than justified expectations. You have 
probably read what the chairman of the Sulphide Corporation 
said to his shareholders, and what he said is extremely con- 
servative. I unhesitatingly assure you that there is no con- 
centration plant in the whole world, and never has been, of 
equal capacity which could be erected for the same low first 
cost as one of our latest design. We would gladly contract 
to furnish a unit of our special ;plant, ready made, for half the 
sum of any ordinary wet concentration plant at present known, 
ot any equal capacity over, say, 300 tons mer day, and we 
might in special cases do it for less if the business will warrant 
us doing so. We do not claim to be able to treat everything, 
and we do not hesitate to tell clients what we can and what 
we Cannot treat, but we are narrowing the margin of what 
we Cannot treat. One of our recent developments is for hand- 
ling certain copper ores without the use of acid. We have 
discovered several groups of re-agents that will do it, and 
which can be produced locally in various parts of the world, so 
that each country will probably be able to provide its own 
supply. In Australia, for instance, a member of our staff, Mr 
Henry Lavers, discovered that certain of the eucalyptus oils 
ate eminently suitable for the punpose. Less than a pound of 
this re-agent is all that is required to recover the values from 
a ton of ore. This re-agent and process, with others as effec- 
tive, have been properly protected under patents the world 
over. These processes are yours, and I trust they will be 
profitable to you, and thereby also bring prosperity to mine- 
owners in many countries, and to Australia in particular by 
turning part of its vast forests of eucalyptus to profitable 
account; and I hape we may even merit special consideration 
and protection by the Australian authorities, for the nefarious 
infringer is already at work, and attempts have been made to 
shin tthe oil from there to other countries for the purpose of 
trying to make a success of promising failures, and to profit 
at your expense by surreptitiously using what only rightly 
belongs to ourselves. Apart from eucalyptus oil, as I have 
said, there are various other potent re-agents already covered 
by world-wide patents in your interest, which we hope to use 
in the near future, and we will protect and defend our rights 
whenever that becomes necessary. (Applause.) 


PROCESS FOR SEPARATION OF LEAD FROM ZINC. 


Andther development of our process ‘is that of promoting the 
Separation of lead from zinc. This was referred to by the Earl 
of Kintore, the chairman of the Sulphide Corporation, at the 
general meeting of his shareholders last week, in the following 
pregnant words, which I venture to quote from his speech :— 
‘It has now been found that by the adoption of a new form 
of stirrer and spitzboxes” (that is, the Minerals Separation 
plant by our Mr. T. J. Hoover, and on recommendations made 
by other members of our technical staff) “‘not only can the 
whole tonnage of the residual tails and slimes from the mill 
be er | treated in a single section ”’—namely, single unit 
of plant—‘ but a partial separation of the product into zinc 
concentrates high in lead, and into zinc concentrates low in 








lead, can be obtained in a single process of flotation” (and 
In one continuous operation). ‘This improvement” (of the 
Minerals Separation process) ‘“‘ which has now been successfully 
established not only reduced the cost of our flotation process 
by greater centralisation of work, but simplified the subsequent 
process of de-leading the zinc concentrates, for which I 
@ plant is now in course of erection on the site of the second 

(or old Minerals Separation) “zinc section now no longer 


required.” It is, not betraying a secret when I tell vou that 
1e chairmar 


yuT pose 


t 
the new plant of the Hoover type referred to by th 
of the Sulphide Corporation, which has replaced two of our 
older units, cost less than /s00 to build and erect « muplete, 
and it has a capacity of nearly 4,000 tons per week. (Applause 
Lord Kintore then goes on to say: ‘‘We have not, | 
think, lost time by our delay” (in erecting a de-leading plant). 
“We have arrived at last at what we regard as a completely 
satisfactory method. As an illustration of what we have gained 
by waiting, let me mention that the estimated cost of this 
de-leading plant, as compared with what we thought possible 
six months earlier, has been reduced from £28,869 to £12,713, 
and the ¢ime which its construction will take has been reduced 
from twelve to six months, and the profit estimated as resultin 
from it has been increased by nearly 25 per cent. Altogether 
we expect to make by de-leading, at present metal price 
4s per ton of residues, or a total of £40,000 per annum”’ addi- 
tional profit. 

BETTER RESULTS POSSIBLE. 


During the last few weeks the recoveries of the Sulph 
Corporation from our new model plant have averaged 86 per 
cent. and 87 per cent. zinc, and there appears to me no reason 
why even better results should not be obtained. All depends 
on the regulation of the feed from their lead mill plant to our 
zinc section, a condition the importance of which every practi- 
cal man realises, as he will also realise the attendant difficulties 
of maintaining a balance to suit the requirements of two 
different plants run in tandem; and I cannot help thinking 
that the time has come for those in charge to consider whether 
it would not be wiser and better to take the whole feed from 


I 
the crushing plant first and direct into our flotation plant 
and delead “afterwards, instead of trying to delead at 
both ends, as they are attempting to do now, with the 


resultant double handling and greater irregularities. That, 
however, is a matter for the practical engineers to consider, and 
I hope they will do so. The Chairman then referred to certain 
actions which had been instituted for alleged infringement of 
the company’s patents, and continued: Earlier in my address I 
indicated that our joint venture had acquired some further 
tailings. These consist of some 110,000 to 114,000 tons, mostly 
of lower-grade material than what we had before, which we have 
taken over from the Sulphide Corporation on a half-profit-shar- 
ing basis. No payment is to be made for the stuff. We simply 
treat it in our plant and divide the profits derived, half to the 
Sulphide Corporation and half to our joint venture. Since 
October 1, 1910, therefore, our plant has been kept at work, and 
probably will be kept at work on this material till March next 
year, if labour conditions permit or unless the grade should 
become too low to work at a profit. So far, however, the result 
has been quite satisfactory. For October and November the 
joint profit amounted to about £23,000, but since then the 
grade has fallen somewhat, although there is still a good profit 
margin left. We have also succeeded in selling the whole estimated 
output of 32,000 tons of concentrates to be derived from this 
material, part under old contract terms and the balance of the 
18,800 tons at a satisfactory fixed price for spelter, so that on the 
latter there will be no delay or risk from after adjustments, as 
payments are to be made on deliveries, which will be at the 
rate of 6,000 tons per month. During 1911 I hope we shall 
also have results on a commercial scale from the application 
of our new methods to copper ores. The Great Fitzroy Com- 
pany is erecting a unit estimated to treat 200 tons per day. 
This, we understand, will be ready to start work early in the 
new vear. Another smaller copper mine in New South Wales 
has also taken a licence from us, and the plant has already 
been dispatched from Melbourne to the mine. Besides these 
two mines, important tests and examinations are in progress at 
other mines with a view to instal our method. A small 50-t 
unit of our plant is also in course of shipment to Finland for 
the Finnish-American Mining Company, and will be used t 
test their mixed zinc-lead ores, as well as their copper ores, 
against or in conjunction with other methods of treatment. We, 
however, have no doubt as to the ultimate success of our 
method. 





A NEW SYNDICATE. 


With regard to the United States, Mexico, and Canada, as 
you have probably heard already, we have recently, in con- 
junction with others, formed a separate syndicate, with the 
view of creating a special organisation to handle likely busi- 
ness in these great countries. The capital of the syndicate is 
£52,500, of which we receive £2,500 in the form of 1s * n™ 
shares, or 50,000 ‘“‘B” shares, entitling our company to a full 
half of all profits made, and carrying a full equal vote, share 
and share alike. The balance of 50,000 shares are styled “A” 
shares, of the nominal valve of £1 each, and are set aside to 
provide working capital. Of these 21,000 shares have so far 
been issued—8,oo0 to our friends and partners in our success- 
tul Australian Joint Venture, 6,500 to an eminent firm of 
smelters and metal merchants of world-wide reputation, with 
works in Europe and in the United States, &c., and the other 
6,500 shares we have taken for our company. The balance 
of 29,000 £1 shares will be held in reserve to be issued as and 
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when required, or to enable useful people or influential groups 
to join us later on, if it is considered that such will be to the 
advantage of the syndicate. The syndicate is called Minerals 
Separation American Syndicate, Limited, and has its head office 
and control in our own offices in London. Arrangements are 
in progress with our smelter friends to represent the company 
and to place their organisation at our disposal to push business 
in the three countries for which the syndicate has been formed, 
to dispose of any concentrates produced, and to erect testing 
plant at their own works as well. I should say that the Ameri- 
Can syndicate, in the first instance, only acquire a two years’ 
option over our United States, Mexican, and Canadian patents. 
If this option is exercised, a much larger company is to be 
formed by the syndicate to take over the patent rights, In 
this larger company we are to receive fully-paid ordinary shares 
of equal denomination throughout, but otherwise the propor- 
tions remain the same. In any event, as you will see, Minerals 
Separation will be the predominant and controlling share- 
holder. I therefore trust you will heartily join the board in 
wishing our young offshoot every success in its endeavour to 
become a healthy, prosperous adult—(applause)—the more so 
as it starts under good auspices, far better than ever we did, 
and with forethought and care exercised in its organisation, 
backed and benefited by all our experience in the past. 


LARGER WORKS. 


To assist our American venture, and also to expedite our 
general business, we have during the present year taken larger 
works premises in London, as our old works at Charlotte street 
had become too small, and too cramped for large test and re- 
search work. These new premises at King John’s court have 
now been equipped with the most convenient up-to-date crush- 
ing appliances, and our latest design of flotation plant has also 
been installed on a scale to permit five or ten lots of ore to be 
crushed and tested per day. Besides this, suitable research 
laboratories have been equipped with every requisite appli- 
ance, so that our research staff can carry on their work umder 
the best conditions. In addition, we have a large assay labora- 
tory and every convenience required for the work. This new 
plant has cost a considerable sum, but it is worth it, and I 
hope the results will prove it, too, in due course. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. 


Mr W. W. Webster seconded the motion, which was carried 
unanimously without discussion. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 





SPIES PETROLEUM COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Spies Petroleum Company, Limited, was held on the 3rd inst. at 
the London Chamber of Commerce, Oxford court, Cannon street, 
London, to consider a resolution providing for an increase in the 
capital of the company, Mr G. Grinnell-Milne presiding, in the 
absence of Mr. J. Annan Bryce, the chairman of the company. 

The Secretary (Mr H. G. Trew) read the notice convening the 
meeting. 

The Chairman said that the shareholders would have noticed 
from the two circulars which had been issued, bearing date Novem- 
ber 30th and December 23rd, that there was a remarkable new 
trend in their business. He wouid call their attention especially 
to two points. One was the very large increase in production. 
Their production, as would have been seen from the cir- 
cular, had increased between July 14 and November 27, 
1910, from 45,000 poods to over 77,000 poods a day. On 
the other hand, their neighbours at Grozny were not 
standing still, but also had a very handsome and increasing pro- 
duction. As regarded the second point, the erection of a refinery 
opened up the consideration of a larger question—the vast 
extension of a portion of their industry. He would go back to 
1908. At that time the shareholders were probably aware that 
the company purchased some 13 plots, which had often been 
referred to since as the Western plots. The development of 
these plots resulted in a yield of oil commencing in 1910, and 
shortly afterwards there were certain very interesting and very 
important characteristics noticed in this new production. To 
arrive at the actual value of this new oil they had analyses made, 
some of which reached them quite recently. It appeared from 
the analyses that they had a very handsome portion of benzine in 
this oil—say, 9 per cent.—-which was considerably greater than 


that obtained by other companies. They also found that the light 
kerosene was about 40 per cent. 


PARAFFIN WAX IN THE OIL. 


In addition to the benzine and kerosene there was another pro- 
duct of this oil which was of supreme interest, and that was the 
hard paraffin, or paraffin wax, which they found in the oil. The 
first analysis told them that they had some 6 per cent. of this in 
their oil, but an analysis received a week ago stated that they had 
about 7 per cent. of this wax in their oil. There was an increasing 
demand for this wax—not only for candles, but for electric wire 
insulation, for matches, and for a number of other purposes equally 
active and equally comprehensible by business men. There was 
another fact—that in Russia there was a tax of £20 per ton on the 
importation of this wax, therefore they had the opportunity at once 
of making a handsome profit on its production. He would give 
them asimple calculation. If they had only 6 per cent. of this wax 
in their oil, if they multiplied that six. by six, that gave 36 extra 
copecks per pood value of the oil, gross. Taking the price of ordinary 


oil at the present timeas 144 copecks, a simple calculation would show 
that this locegie in cheit taco production would be very great. 
This increase was shared to some extent by other producers at 
Grozny, and the board considered it behoved them to look forward 
to some arrangement for treating this oil in a different mannéf to 
that in which it had been produced before. Their wish was to be 
in a position so that, if there was a’ desire among the other pro- 
ducers to work with them, they would be enabled to enter into 
negotiations on the best possible footing. They also wished to 
take a very high position in their councils, which was merited by 
their production, and also a high position in the control of what- 
ever concern handled the treatment of this oil. They were on the 
best of terms with their neighbours; they did not wish to be 
obliged to build a refinery alone, but they wished to be ready for 
any emergency, and hoped that an excellent combination might by 
and by be brought about. 1n the meantime, they were advised 
that they ought at once to prepare the sinews of war. 


THE ARRANGEMENT WITH THE NEW OIL PROPERTIES. 


They accordingly entered into negotiations on November 24th 
last with a group of capitalists represented by New Oil Properties, 
Limited, with the result that they made what the board considered 
the very satisfactory arrangement which was called to the notice 
of the shareholders in the circular of December 23rd. Under that 
arrangement they would be enabled to put down a sum of £220,000 
in cash on  anapaps 13. Any business man would readily under- 
stand that for a company whose nominal capital was only £ 500,000 
to raise such a large sum of money, especially when the 
shares stood at a high premium, would require careful 
handling, or it might depress the price of the shares, 
and so act adversely to the small shareholders, though 
in the long run it would be of no great importance 
to the company. They had, therefore, to proceed with care. 
Accordingly, in the early part of last year, when they had to issue 
70,000 more shares, they preferred to sell the whole amount in a 
block at 16s 6d for fear that the price should fall lower, as they had 
reason to believe it would at that time. They therefore were not 
able to approach the sharebolders in the first instance on this occa- 
sion. In conclusion, the Chairman moved: “That the capital of 
the company be increased to £750,000 by the creation of 500,000 
shares of ros each, numbered from 1,000,001 to 1,500,000 inclu- 
sive.”’ 

Mr Charles J. Palmer seconded the motion, 


In the course of some discussion, Mr Tucker asked if the 2s 
profit upon shares taken by present shareholders at 24s would go 
to the New Oil Properties or to this company. 

The Chairman replied that the profit would very naturally go to 
the New Oil Properties. 

Mr Tucker remarked that the New Oil Properties had a very 
valuable option on a very large block of shares which would give 
them 20 per cent. on their issued capital. 

The Chairman replied that the rise in the shares since the New 
Oil Properties contracted to take the shares at 22s was very con- 
siderable; the price at the time was only 24s 6d. The New Oil 
Properties took all the risk of that during the whole period of over 
a month, and they had to take it for apparently a month more. 
They could not be expected to do that for nothing. 

The resolution was adopted nem. con., and a vote of thanks to the 
chairman for presiding terminated the proceedings. 
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The Bankers’ Gazette. 








BANK OF ENGLAND. 





Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, January 4, 1911. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 49,498,445 | Government debt.... 11,015,100 
| Other s2curities .... 7,434,900 
| Gold coin and bullion 51,042,445 

49,498,445 | 8, 
BANKING DEPARTMENT. 

£ £ 
Proprietors’ capital .. 14,553,000 | Government securities 17,399,568 
Rest ....seseeeeees 3,525,699 Other securities .... 40,384,538 
Public deposits* .... 12,595,528 Notes .............. 20,977,915 


Other deposits ...... 49,202,904 Gold and silver coin.. 891,900 
Seven-day and other 
Cs caidad'eseeeee 26,790 ; 
79,653,921 | 79,653,921 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Acrounis. 


J. G. NAIRNE, Chief Cashier, 
Dated january 5, rgrr. 
The following were the changes in the principal accounts when 
compared with last week :— 





ae ae Decrease. 
£ 
Circulation (exclading 7-day and other bills) .... eer 89,685 
PES GeO ccc ceccccccccccccccccoeccccccocees BE. shancnci on 
Other deposits ........ veaccocce eeccccccosece acne GUNNER cccsccce 
Government securities .......ccecccecccescece ene ED sacaven< 
COENEN Sctdcds ccccectécceceoscaneseouse GE etéccecc 
pet. GET eccecees 
—_ eer 
ReBCrve wecccccccccsceees Suc aeseccecooceccsscce o GRUNED sececcce 


COMPARATIVE TABLES. 

The following shows the amount of circuiation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three montis ended Januarv 4, 191 





| 
| 


} | 


Gold ‘Securities, 


in from 
Coin and Abroad or 


Date. | 
Ballion. out for 
Export. 


‘Cireulation n | 
Bank Post Deposits Denking Reserve. 
Bilis). | ‘meas. | 


% of Reserve 
| to Liabilities 








1910. | £ 


3 
*22| Bank Rate. 


£ £ -_  .. - 
27,875,400 51,842,926 45,207,017 24,353,350. 47 
27,615,180 49,018,059) 43.94 
27,750,635 47,717,517 43,423,889 22,017,700 463 — 
28,607,150 44 602,688 


Nov. 2) \ ° . 
932,698,865 697,000 in 28,171,950 44,247,837 
16 |34,964,014\1,852,000 in’ 28,522,745 47,509,401! 40,376,026/24,891.269) 52a) — 
23 35,591,024, 343,000 in 28,152,970 50,261,207, 3,8 
30'35631,4721 244,000 out 28,394,980 51,100,866) 43,134,714 |25,686,492) 504 44 
7/35,637,626' 824,000 in 28,202,600 51,152,561 42 997,716 25,885,026 502 — 
14/3 308,000 in, 27,999,310 51,071,054) 43,286,471 25,538,723, S50. — 
21)32,863,893| 277,000 out, 28,643,605 48,872,045, 43,964,168/22,670,288, 464 — 
28 31,355,545, 514,000 out, 28,610,215 55,962,860, 52,533,182 21,195,350] 373 — 


Jon. 4l31,940,348! 503,000 out’ 23,520,530 61,748,432) 57,784.106 21,869,815) 353 — 

Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a pee of three years corresponding with the present date as 
well as ten years back, viz. :— 








] ‘ | | , 

At corresponding date | Jan. 2, | Jan. 8 | Jan. 6, | Jan. 5, | Jan. 4, 

with the present week. | 1901. | 1908. 1909. | 1910, 1911. 
—____-—_— | | 
Circulation (excluding a ae £ 

Bank post bills) ........: 230,620 28,948,020, 29,651,590, 28,865,720 28,520,550 
Public deposits ..........) 8,784,823. 5,268,056; 7,551,371 9,936,777 12,545,528 
Other deposits ............; 45,948,225 45,080,619 47,316,296 49,159,180 49,202,904 
Government securities. ...| 20,681,990 16,352,136, 17,590,865 17,507,945, 17,399,568 
Other securities .......... | 35,778,925, 27,763,949 35,197,131 36,211,089 40,384,538 
Reserve of notes and coin) 16,211,680) 24,273,388, 19,991,046 23,288,123 21,869,815 
Coin and bullion..........; 28,667,300, 34,771,408. 31,172,636, 33,705,843 31,940,345 
Proportion of reserve to 

PGEIED vecccuvesctees 233% | 488 8% Sid 553% 
Bank rate of discount ..... 5% | 6 | Set ¢ to 
Market rate, 3 months’ bills; } %. ne | & 
Price of Consols.. ......«| | | sa | 79 
Price of silver per 0z......! | 244 | 2d 
Average price of wheat .. 268 4d | 32s Od | 33s 3d 30s Sd 
Exchange on Paris (short), 25.08}-13} 25.16}-183, 25-10-12 Tr ey 25 263-28? 

— Amsterdam @horg 12,1 8 ey | 12.1a-lg | 12.24-28  12.14-18 

— Hamburg (3 months)) 20.66-70 | 20.78-82 | 20.60 .64-68 | 20.66-70 
Clearing-house return . .. . 260,487,000 254,311.900:295,184 334,315 900'383.117.000 





The amount of the ‘* other deposits”’ compared with the “other 


} securities,” showed in 1901 an excess of £10,169,300, and in 1908 


an excess of £17,316,670; in 1909 an excess of £12,119,165, and 
in 1910 an excess of £12,928,091. In rg11 there is an excess of 
£8,818, 366. 
. In the corresponding week of 1908 the Bank rate was 7 per 
cent. In the open market large sums were repaid to the Bank, 
and day-to-day rates were harder at 4'4-4% per cent. Three 
months’ bills were easier at 44-454 per cent. 
In this week of 1909 the Bank rate was. 2% per cent. Money 
was abundant, and large sums were repaid to the Bank, day- 





to-day loans being no higher than 1%-1% per cent. Discounts 
were inclined to harden, and best three months’ bills rose from 
27s to 2} per cent. over the week. The Stock Exchange was 
flat owing to the European political situation. 

In this week of 1g10 the Bank rate was reduced from 4% to 4 
percent. Money rates consequently declined, day-to-day money 
being quoted 2% per cent., the previous week’s figure having 
been 4-5 per cent. Discounts were easier, best three months’ 
bills being 3.4. per cent. The Stock markets opened in very 
strong tone, but closed dull, through want of public support. © 


BANKERS’ CLEARING RETURNS. 





The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing. 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 























Weeks Ending | Town Clearing. | Chearins. | Total. 

1910. é £ £ 
January 1 to Nov. 9........ | 11,553,397.000 | 1,052,739,000 | 12,606,136,000 
November 16 .secccoses:| 279,604,000 | 24,937,000 304,541,000 
23 .ceccecosees| 219,177,000 | 22,337 000 241,514 000 
BO cecccccecee| 275,849,000 | 20,887,000 296,736 000 
December 7 ....cccccce j 271,206,000 25,369 000 296,575,000 
Wy dtencceasasid } 203,085,000 | 21,386,000 224,471,000 
Te ccccacecscss 287,166,000 | 23,318,000 310,484,000 
ZB cccccccece 171,951 000 14,211 000 186,162.000 
i eee 180,456,000 11,788,000 192,244,000 
January © i sciaeasaes 177,103,000 | 13,764,000 190,873,000 
TWO DORR ccceccinc éeee 177,109,000 | 13,764,900 190,873,000 
Corresponding total 1910 .. 215,150,000 | 17,642,000 232,792,000 
Increase or Decrease in { — 38,041,000 |— 3,878.00 |— 41,919,400 
Seccccvscsoocccces | = 1768 % | = 2198% |= 18 % 
Gross total in 1910 ........ 13,441,891,000 | 1,216,972,000 14,658,843 000 
ee seks dcccteccaqaces 12,431,253,000 | 1,094,193,000 13,525,446,000 
Increase or Decrease in {| + 1,010 638 000 | + 122,779 + 1,133,417 000 
Serer ain - B13 % - 11-22% [= 8°38 % 











Sproat Days. 
Stock Exchange Pay Days Consols Pay Days. | “ Fourths” of the 























Month. 
— i i | Date. |; | Date | 
1910. £ | “1910. £ | 1910. £ 
Jan. 13 to Aug. 31, 1,£56,084,000 April 6, 63,428,000 May 4 55,494,000 
Sept. 15...ceeee ool 72,395,000 May 5 §6,115,000\Junea 4 46,452,000 
79,363,000|\June 1  61,797,000\July 4 —67,477:000 
Oct. 92,321,000 July 1 103,245,000/'Aug. 4 47,422,000 
97,790,000/Aug. 4 47,422,000/Sept. *3, 34,362,000 
Nov. 84,602,000/Sept. 1) 496030000ct. 4 52,001 000 
98,494,000 Oct. 5 54,171,000/Nov. 4  530653,000 
Dec. 91,407,000|Nov. 4;  53,053,000/Dec. *3 39,797,000 
88,523,000 Dec. 1) 68,273,000; 1911. 
= at a ad Lee |Jan. 4 58,531 0CO 
Total, 1910 ...... | 2,261,385,000| .. | 725,787,000) .. 58,531,000 
Corresponding | 
total, 1909....|  2,129,205000} .. 677,847,000, oe 56,894,000 
Inc. or Dec. l+ 132,180,000; .. (+ 47,940.000/ «. (+ 1,637,000 
in 1910 .... ul 621 % | ** - TS | = 288 % 
Gross total in 1909} 2,129,205.000) .. 677,847,000 .. 596,865,000 
__piereyen | 1,672,498,000; .. | 645.046,00j .. 510,173,000 
Inc. or Dee. {| 456,707,000 .. + 32.801,000j; .. + 86,692,000 
in1909 ....t/— 2731 % | = 508% | = 1699% 
= s — ~ * The tourth fell on Sunday vind 
PROVINCIAL CLEARING RETURNS. 
| 1910. | 1909. | Ine. or Dec. 
MANCHESTER- | oP yee 1 ee ie 
Whole year to Dec. 31 307,907,400 284,940,100) + 22967500) _80 
LIVERPOOL— | | 
Whole year to Dec. 31 222.354,900 200,343,500! + 22011400) 10-98 
BIRMINGHAM— 
Whole year to Dec. 31) 60,679,700 57,706,100) + 2,973,600) 5:15 
NEWCASTLE-ON-TYNE— 
Whole year to Dec, 31) 48,361,100 47,057,000) +1,504,100, 2°77 
BRISTOL— 
Whole year to Dec. 31) 31,689,000 30,774,600|+ 914,400) 2S 
LEICESTER-— 


Whole year to Dec. 31! 12,871,800 12,242,900|+ 628,900, 513 


FOREIGN BANK RETURNS. 





The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. _ 


Comparative Increase 
or Decrease. __ 

~ Last res ve 
Week. Last Year. 





Jan. 6, 


Dec. 29, 
| 4910. 


Jan. 5, 
; 1910, 


1911. 





eet? Go a's90 149,000 131 169,000 139,521 000 —1 620,000 - 9,372,000 
Colm and onion ee 2 869,000 33,098.00 34,959,000 — 176,000 — 2,090,000 
Government securities ..| 15,704,000 15,704,000 15,704,000 ! 
Discoun 


t and advances... 79,233,000, 70,863,000 68,065,000 $8,370,000, + 11,170,000 


LIsBILITIES. } - 
WORE ciccccccccveccsees 220,768,000 210,440,000 218,800,000 + 10328000 + 1,958,000 
Government deposits...., 4,387,000 6,579,000 5,285,000 —2,192,000|— 898,000 
Private deposits ......... 23,308,000 21,401,000 24,087,000 +1,907,000\—-- 779,000 
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NETHERLANDS BANK. £9 niet BANK OF —— | 
aes =. ie a, ae, wecak | aa Tint a lS Dec. 31 Dee. 24 31, | t : 
; i9i0. 1910. 1909. tA Cast Year, | 1910. 1910 = | Week. Lasty ear. 
BS: AssETS £ £ £ £ ASSETS. £ £ ** 000 
g Coin and bullion—Gold 10,354.900 10,269,000 10,081,000 + 85,000 + 273,000 | Gold ........se00e seseee.| 16.431 000 16 424,900 16,116,000 + + 315,000 
Save ean] LAAT 1LTSIOD 4 TDD | SCAND | cree ond dinccunte’ 2: 36 or oy 3178000, SS 763.000 + 277/000 + 220 
1 12,496,000 12,475,000 11,7 21,020 + ; , d discounts ..,. ‘ 
; Discounts sn age beat Kenan weReT Hl Spanish 4% stock ....1.| 18,779,000 13,779,000 15,7900. ed 
: Notes in circulation .... 23,199,000 23,212,000 23,763,000 — 13,000 — 570.000| Treasury bills, obliga-| 
: eee 386.000 301.000 450.000 + 65.000— 84,000 | tions, _ ee ves, 6,000,000 6,000,000 6,000,000 .* ent 
ae yan : : 2 i <a LIABILITIES. f | 
_ AUSTRO- HUNGARIAN BANK. Circulation. .. REE Ne | 68,608 000 68,336,000 6.839000 + 272.000 +1,769,000 || 
ee oe ‘ —_i Deposits an current, 
"I8i0. | pvsi0. - Ce Week. ‘Last Year. | sccounts .......+- +++ | 18,778,000. 18 468 000\ 20,397,000 + _ 310.000 —-1.619.000 
ASSETs. £ £ £ en e 
Coin and bullion -CGold) $5022.00) 55 135900 56417 000 — 111,000 — 1,395,000 | NEW YORK ASSOCIATED BANKS. ni 
Silver, 12,025 000) 12,040,000; 12,457,000 — 15,000— 432,000 | ———————— ~~) Dee. i, | Dec.24, | Dee. Ody | ‘Last | B 
Discount advances, &c... 45, 253,000, 30,545,000 32,401 000 + 12708200) + 10,852,000 1910. i 4916, | 1909. West. ran Year, a 
sIABILITIES, SETS. ' £ | £ mi 
Circulation.............. 97,997,000) $9,981,000. 91.168.000 +8,016.000|+ 6.829.000 | goecie ASS. ..| 47,666,000, 47,900,200 46.218 900|— 254,000 + 1,568 000 dl 
i esate aia Legal tenders ..... ve+e+| 13,982,000, 15,568,000 13.516 000 + 414,000{+ — 436,000 7 
IMPERIAL BANK OF GERMANY. Loans and discounts .... 296,838 000 244,748 000 258,922,200 + 2,090,000’ + 7,916,000 a 
a ee ye —"T Dee. 31, | Dec. 23, Dec. 31, | Last LIABILITIES. | eS 
1910 190. 1909. Week. Last Year. | Circulation.............. 9,545,000 9.676.000 10 590 000, — 130,000 — 954,000 a 
ASSETS. £ £ £ Net deposits (inc. U.8 5 
Coin and bullion ........ 46 201 900 59 on, 000 45,759,000 —3,876,900 + Be ge deposits). 240,318 000 237 £814,000 234, 346,000 + 2,504, a 5,972,000 : 
4,75 4 289, overnme 5 be 
Dipeseante and efvances, 84,757,000 57, 410,000 16.4 8 000 + 27347000 + i-"~sameied a 54,000, 302,000 22,000/+ 30,000 4 
Notes in circulation ....,103 633,000 81,225,000 103,576 000 +22413000+ 62,000 | Reserve (Specie & Notes)| 61,648 000 61,468 000 59,824,000 + 180,000 + 1,824,000 a 
Current accounts. ...... 35,547,000 31.464,000 33,681 000 + 4,083 0001+ 1,866,000 | Tegal reserve.........+6+ | 60.079,000 59,453,000 58'586,000 + 626.000|+ 1,493,000 
Note circulation above the legal maximum subject to taxation £30,577,850 | Excess of actual reserve 1,569,000 2.015.000! _1,238.000— 446,000|+ "331.000 
against £2,758,750 above the legal maximum last week. Clearing House return In the above tables the Reichsmark is converted at 1s; the Austrian crown 
during December £252,449,360, against £226,693,750 in November. at 10d; the Dutch florin at ls 8d, the Swedish kronor at ry! &, y Be Norwegian 
, kronor at 18/15 per £, and the france, lira, and peseta at per American 
Be eee fe ma ae eee came currency is reduced into English money at 4s. per dollar. 5 
ec ec . ec S E 
1910. 1910. 1909, Week. Last Year. 3 
AssETS. £ £ £ £ CURRENT RATES. ‘ F 
Coin and bullion ........ 8,252)000 8,286,000 §6.359,000 — $4,000 + 1,893,000 a 3 
Other securities ........ 26,942,000 26 321,000 27,203,000 + 621,000— '261000| The subjoined table shows the rates quoted from day to ; 
LIABILITIES. o _— x 
Notes in circulation .... 34,762,000 33529000 32 ae Ny" + 2,472,000 day during the week : —- E 
2 ) Edun 5] 4. 8 — 67 d eS 
Current ecoounts.-.-----_ Ss ame ecmr Week Sat. [Mon, Tues, ‘Wea. ‘Thor. Pri- 4 
"BANK OF SWEDEN. a ee — oo | aN 4 
wae Oo Dec. 31, Dec. 24, Dec. Si, yi Bank rate a” a® “a” ae | ae | ae a” + 
1910. '| 1910.' | 1909." Last Week'Last Year. | storkot tates of diccountmee ca I : 
. 4 ASSETS £ £ £ £ £ "af Neer : ; 
4 ELE Re 4.464,200 4,463,000 4,968,000 + 1,000 4000] SY days bankers’ drafts........ 3 i ant ab ag as i E 
i} 4 ines ahah gall ’ , ' MS’ GO... seeeeeeereveees % 3g iH E x 
il foreign bills .......... 3 385,000, 3,070900 2,492,000 + 315,000 + 893,000 | Months, do....-......-+0+-+- 7 7 3 ae ae # 
4 aS ae Loans :—Day to day ............ SNe sis ay Sar 3 a 3 ry ¥ 
i. Government securities, 714,000 772,000 702,000 58,000+ | 12000| “Eno Mien pcos: 44 93 3 3 3.23 3% 
| Discounts and loans .... 9,685,000 9,343,000 11,004,000 + 355,000 — 1,319000 | Fortnight (at last Settioment) .. a4 a4 ‘a i a aa 
¥ Notes in circulation ..../ 11,471,000 10,7¢1.900 11,216,900 + 770,000 + 255.000 | vBicount uses a eal. ———F FS & BOER FE k 
‘i Deposits at notice ...... 3.145.000 3,180,000 3,590000—  35.000— 445.000 permet: % & & 3 |e fe & : 
He | 7 “4 an Reese ee oar 
i” _ CBN OF RUSSIA. ee following is is | a comparison with previous weeks : — 
iL Nov. 23, —— nie’ 
tL lb 16 dec. ec. 16/29, L es , , 
| “10 | elo” | isos”) Week. Last Year. | EF Bank Bills. | Trade Bills.* 
AssETs, | ¢ £ £ £ =e 3 Months. Months.|3 Months.|3 Months.|4 Months. 6 Months. 
NS aE . |123,197,000 122,369,000 my 802,00C + 828,000 + 5,395 000 peeenereees » = Te ee eee ah ~ 
Balance abroad ........| 19,910,000, 25,067,000 23,306,000 —5,157,000 — 3,396,000} j919 | % 1-1 % | ¥ 
Silver and subsidiary coin} 6,449,000 6,176,000 7,359,000 + 273,000 — 910 000 2. .\2 - | a nu” 3 % 4 | % 4 $ 
Securities and shortloans, 45,442,000 38,444.000 29,014,000 + 6,998 900 + 16,428,000 my. 9." i} 4 } 3 | a 3 4 | 3 
Other loans and advances; 20,434,000 19,994,000, 17,389,000 + 440,000 + 3,045,000 16. 1 ) 2% | | 4 3 } | 
' Securities belonging to! | 93. I BY 24 3 3a 3 38 | | ; 
| EE“ inshonsnniaehenl 8,407,000 7,987,000 6,794,000 + 420.000 + 1,613,000 lat Se | + iF i> Sa 
Miscellaneous ..........| 3,683,000 3,313000, 4,137,000 + 370,00 — 454,000 | ot “97°"12 3 38 3 | 3 
Balances due by . 14 Fy 23 3 3 | | 2 4 ; 
branches etieeunatinn in 1,585,000 on — 1,585,000 a ai. 3 4 | y ‘ 4a | 4 5 | 43 5 4 at 
(227,522 200 224,935,000 205,801,000 + 2,587,000 + 21,721,000 | x. . | 4a 51 5) 5 
LIABILITIES. Nov nl 5 7 | | ; 4 OS | >; aw 5 
Notes in circulation .... {124,770,000 128,236,900 118,768,000 — 3,466,000 + 6,602,000 1844 5\4m ale 4 a 65 14 5/4 5 
Capital of the bank...... | 5,500,000 5,500000 5 500,000 25. a 4 aq 4 5 | 4 5\/42 5 
Deposits and current) D s..8 | 3 3 | 3 4 3 4 a 5 4 5 af 5 
DNS a siscnawousd 53,588,000 52,319,000 52,516,000 + 1,269,000 + 1,072,000 | 7&°: 9.15 r ti rH 3a | 4 4 4 43) 4 4 
Treasury account ...... | 33,522,000, 28,979,000, 17,262,000 + 4,543,900 + 16,260,000 16..13 | 3 | 3 13 : a4 ‘| 4 4 
Miscellaneous .......... | "6,489,000 © 5,727,000 7,509,000 + '762'000 — 1,020,000 1 | 2 a a on 
Balances due to branches) 2l.. 5¢ 3) | 4 th 4 \4 4 
and treasuries ..... »--| 3,653,000, 4,174,000, 4,246,000 — 521,000 — 553,000 aut | 34 | 4 4 4 
— | - — 
______ 229522 000'224.935 900 205,801.00 + 2.587.000 + 21,721,000 | J8n-_6..'5t | 3 3h | Sh 33 04:|33) 4133 4 
SESS ea ae ae bd aa rates range from those current on th best to id 
____—___—s—s SWISS NATIONAL BANK. on bills for which the Bank rate is usually required ee 
Dec. 31, , Dec. 23, , Dec. 31, ; Last |; 
‘ 1910 | “Toi0. 1909, Week. ‘Taast Year. FOREIGN RATES OF EXCHANGE ON LONDON. 
- SSETS. } £ £ £ 
Coin and bullion—Gold 6224000 6,259,000 4,957,000— 35,000'+ 1,267,000 Latest! Rates | | | Latest| Rates | 
mer Silver 406.000, 478.000, _'576,000— 72,000 ‘170,000 Dates,| of Ex- | Usance. | Dates.| Of Ex- |Usance. 
Discount and advances 6,732,000, 5,105,000' 6,369,000 + 627,000+ 363,000; __.._ change.) change. 
4IABILITIES. j eS ee ee ocr ene 
| Notes in circulation -+| 11,888,000) 10,458,000, 10,460,000, + 1,430,000 + 1,428 000 aaa Jan. sit | Cheaues Lisbon... [Jan : ai ann | 
get eeeeneette + feo seee| = id ......| — : 
| Deposits sees 976,000! 884,000 1,465,000 - ~ ___92,000'—__ 489,000 Amsterdam . — 20 463 | Short. ‘Italy ere = ; 25374 | = 
| ‘BANK OF NORWAY. ms “ypeenee - =f mathe Bg, Janeiro. .| — 5) 16d g0dvs st 
a oe —- $$. } 40 eoeee- oa onths'Valparaiso ..| — 5) (90 dys st 
Dec. 31, | Dec. 22, | Dec. 31, Last Hamburg .. — 
ea i910." 1910," 1909.’ Week. Last Year, Prankiort my, ra — Montevideo = 5 on are : 
SETS. £ jenna ....! —_ 
en PRE sae Peco 1,997,000| 1,919,000 1841,000+ 78,000+ 156000 | Basle ...... | soe oe Ui teleg’ph 
Balance abroad and | 8t.Petersbrg. — ¢ 33. 70° 3 months. ‘Hong ong . me : thee jennener 
z Sonsien Gills cccgnt’ wiz, 19284.000) 1,340,000 1,527,000 - 56,000-- 45,000 | New York | — 5 4828 | 60days Shanghai....|— 61 25? | 
curities .... phekoe 542,000 542,000 645,000 — 103,000 
Discounts and loans .... 3120000 3077,000 2,792,000 + 43,000+ 328,000 FOREIGN RATES. 
4IABILITIES. | 
Notes in circulation .... 4622000 4,764,000 4,267,000 — 142,000 + 355,000 | The discount quotations current in the chief continental 
Deposits at notice .... 450.000, 244.000 441.000 + 186,000— _ 11,000 | cities are = follows :— 
nb ton sia ml Sac do | ank Open Bank 
pee BANK OF ITALY. | Rate, staket. Rate. fark 
re ee —- i re ee 
Dec. 10, | Nov. 30, | Dec.10, } Last | | : 
1910, | 1910. } 1909. | Week. Last ear. _ Paris eesece ? Jan. 23, *08) 33 Genoa. e@ccce Broct. 21, ‘10) ?, 
| i caASSET®. RP 1 ie oe it al es 5 00 £ al Berlin...... 5 Sept. 26, 10) 3 Geneva .... 44 Oct. 22, 10) 3 
.) fee eeeeeeeeeee J 
Inland bills ....2.2cce2e| 20,305,000 21,661,300 1255790) + 2000 + Rr} ee -. 5 Sept. 26, '10} 34 | St Petersbrg 5 Sep. 15,’10jnom 
| Foreign bills .....22esees| 2473000, 2.765,000, 2°711,000 + ” 13,0001 4 rankfort .. 5 Sept. 26,10) 34 | Madrid .... 44Sep. 24. ’03) 4 
i Advances sicepaeds wesees.| 5.154,000| 5,243,000 4;761,000 — _ 89,000 + _ Amsterdam . 4 Sept. 16, 10) 3¢ | Lisbon .... 6 Jan. 9,'08) 54 
qvemenentonsanstlen | ++| 17,001,000, 6,845,000) 6,795,000 + 156,000 + 218,000 | Brussels .... 5 Oct, 20, '10) 34 | Stockholm.. 5 Oct. 20, 10) 5 
ih Note circulation ........| 59,554,000 60,400,000! £6,499 900|— 816,000 + 3,060,000 Vienna .... 5 Oct. 22,'10} 4% | Christiania . 44Feb. 3, 09) 44 
‘te Current accounts........ | 2,062,000 2,017,000! 2,436, 300) + 35,000,— 374,000 Rome ...... 54Oct. 21, 10) 4 Copenhagen. 5 Oct. 13, 09) 5 
) Deposits at notice ...... | 4,503,000, 5,141,000, 4,495,000, - 638,000+ 110,000! Turin ...... 540Oct. 21, 10) 4 
; 
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At other centres the latest recorded quotations are :— 
% 28 ¥ ‘ 

New York (call money).... 4 Calcutta, Bank min,...... 

Ditto (endorsed Bills) ....4§-53 Bombay, Bank min. ...... 


GOLD MOVEMENTS. 


3-32 





The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 

Sat., Bars.......... 20,000 Sat., Egypt ........ 200,000 
Australia...... 8,000' Mon., Holland-...... 25,000 

Mon., Bars.......... 156,000 Wed., Egypt ........ 150,000 
Tues., Bars.......... 88,000 Thurs., Holland ...... 20,000 
Wed., Bare .......5 36000 go SNE accicse HO 
Toure, BAW .s..ce.s © »  B. Ayres...... 202,000 
Fri., Bare ...0.3.- 218660 »  §.'America ... 100,000 
Net efflux .......... 695,000 » Continent .... 120,000 
1,192,000 1,192,000 

SILVER. 





Messrs Samuel Montagu and Co. write, on January 5th, 
respecting the silver market :—‘‘ During December, 1910, 
prices were highest at the beginning and lowest toward the 
close of the month. The falling tendency was caused by 
frequent sales in Bombay by the speculative group to the 
China banks; the dearness of money in India, and the rather 
disappointing up-country offtake were the impelling influ- 
ences. Had it not been for this addition the normal supplies 


China demard would undoubtedly have prevented the price =| 
from easing off, or even have brought about a rising market {| 
We append statistics --Highest price during the month 25} d 
cash, 25;;d two, months. Lowest price during the month 
24 15- 26d cash, 254d two months. Average price during 
the month 25.160d cash, 25.350d two months. There was a 
premium of j;d on forward silver each day, with the 
exception of the 30th, when it was 4d. The tone since 
the turn of the year has somewhat improved, and this not- 
withstanding that China took advantage of the better price to 
re-sell in Bombay. The Indian bazaars have shown con- 
siderable activity, and sent to this market large buying orders, 
which wece met to a large extent by selling orders, believed to 
be also from that quarter, and a substantial amount is bei ing 
shipped by this week’s steamer to Bombay. The net re sult 
will be that the visible stock in London will be diminished 
without that in Bombay showing any immediate increase, and, 
incidentally, by this ingenious method some portion of the 
Bombay syndicate’s large holding will be financed for them. 
As a consequence of this movement there was a reduction of 


the premium on forward silver to 4d. 


for cash and two months are respectively $d and 


those quoted a week ago.’ 


The quotations to-day 
*-d above 


it 


The movements in the spot and forward prices of bar silver 


from day to day during the week have 





—an addition well over {1,000,000 sterling—the strength of the 


been as follows :— 


Cash. Two Months. 
d d 
Dee. Sh.cccccccccccccsccccccccs Dp cose 25} 
JOM. Boccccccccccccccesccecese 29 coos Su 
9 Soeecccccsccccccccoccccss SOR coco Bouy 
19 Geccccccccccccccccccccccs SOP cece 24y 
wo - Beedsseccececccccceses eee 253g cere Way 
9 Dabdstkdadealdcntcucsaaaes 2535 icaw oe 


























~ Div. % Receipts for Week 
Revenue lst Half, 1910. per Ended Dec. 31. 

Annum. ne |keas eg ™s 

Name of Railway. AF cn 26 | Bu 
Grows. Work- Fixed Egae $s.\t23 23 22g 

- ing Ex rges'o™ .~ S54 552 &35 te 
ceipts. penses &s Ss aS SS2 2 SF 

s_| 2 £ %  % _Ese@uisa anp WELsa. £ 2 £ 

see-273| — 94,444 4 i eee 3 aa 7,815 11,514 
§7, 787) 34,724 36,847 nil. nil. Brecon and rtbyr 795 1,808 2,693 2,167 
140, 731, 87,507 64,511 nil. nil. Cambrian ....... 1,932 2,114 4,086 4,241 
158,338) 87.627, 20,ll9 3 Central London ....... ae «a 4,340 4,924 
88,832) 42,212 447 a 14 City and £o1th London ° - 4,133 3,817 
272,336, 142,745 107,051 1g lg Furness ..... 2306 6,359 8,665 8,232 
2154,501/ 1407,417, 861,056 nil. nil. Great Central 24,209 41,600 65,800 €7,000 
27779. 930) 1808,488 920,076 4 | 1% Great Eastern .. 50,200 41,400 91,690 68,800 
2951,820 19:9,523 779,214 4% 3 Great Northern ...... 44,000 52,000’ 96,060 95,1¢0 
30,662) 9,878 946 .. . Great Northern and City. . ‘a F 1,483 1,539 
6634,596 4319,245 1609:667 7 4 Great Western....... - 126,000 $),000 216,006 220,000 

382,913 38 4, 3 Hull and Sonia Leieadtioes ai 9,988. 8,9 


8,381 136,439 
2901,755 1756,395, 815,027 44 32% Lancashire and 


orkshire 112,927 104,511 
7501,587 Key 165 2830,733 7 64 London & North- 


41,000 71,327 
Western 126,000 118,000 240,000 246,000 


3 





760,069 630,963 8 | 4 London & South-Western 64,109 23,000 87,100 81,830 

1607,946 1008, 464 452,461 743 Lon. Brighton & 8. Coast $9,759 13,920 62,679 61,872 
-- | .. |London Electric .......... ‘a ae 13,610 13,605 

290,581 188,182 65,519 8 4 Lon. Tilbury, & Southend 9,025 2,372 11,395 9,864 
480) 31,550 2,218 6 Maryport and Carlisle. .. 836 1,444; 2,280 2,094 
391,488) | O19 215,414 1 14 Metropolitan ........ 16,557, 1,352 17,992 17,407 
300,046. 43,330) 140,7€0 nil. nil. Metropolitan District 1,233 10,523 
6030.768, 3806. 310 1487,149 6 5 Midland ........ 82,000 123,000 2 204,000 


4956,782 3240,907, 919,327 7 


3,000 
59,034 142,139 201" 173 173,246 
229,841) 126,268 102,939 4 I 


— 2,773, 6,558 7,77 
1” 15 $00 15 555 





North London . 


605,731) 312,788 122,361) 44 | 4 (Satie = | oe 1,874 
52,965 9,200 12,633 5 5 Rhondda & Swansea Bay | 1,007 1,238 2.246 2;209 
183,648} 122'066 33,297 93 9) Rhymney ................ 5,361 6,286 
“| oss | ve se | os Vg astern & Chat. Rall. | 67,835! 13,175 81,010 76,813 
496,540] 282,046 112,703 4° | 4 ‘Taff Vale................. 6,548 8,948! 15,496 17,223 
2283,169|1218,46) 485,027 3 3 Caledonian* .............. 39,889 56,900 6,789) $1,225 
910,456; 514,586 267,030 39 44 Glasgow & South-Western® 16,500 17,560 34,000 33,200 
254,329) 126,941 102,850 3 4 Great North of Scotland* 4,800 4,630 9.430 9.720 
268,027) 154,211, 94,544 19 | 12 Highland® ................ 5.162 3,634) 8,736 9,099 
2461, 426 1353,812 927,199 4 | § North British + saiaeuasel 36,871, 65,056 101,926 94,972 
TLg18) $2,932) 19,077 64 | 6 Belfaitand County Down 2,513 S1$, 2,627 2,325 
127,775; 79,231. 55,430 mil. nil. Dublin and 8.-Kastern....| 4,173 809, 5,042 4,340 
103,879 6 | 5¢ Great Northern .......... 12,117 6,480) 13,597 17,944 

702,417) 426,830 190,954 5 44 Great Bouthern & Western 13,356 6,705 20,061 17,067 
| 3 Midland Great Western ... 3,920 6,155) 10,075, 8,802 


mei 181,268 123,488 3 


* From . Aug. 1 


HOME RAILWAY TRAFFIC 


a On Arbitration Preference Stock. 


RETURNS. 

















Traffic Cost = Aggregate Receipts this Half-year. hicialieail 
a 7 ™ Total Miles Open 
— tr) alf 
Week - & Passenger rs, fe. Goods, & s Half-year 
ile. = - - —~ 
mio 1909, M 1910. +1909. 1910. | 1909. 1910. +~—-1909. | 1910. | 1909 
2 2 £ 2 2 £ 2 
118 } 140,896 15354 - ‘ de 359,542 492,303 66 66 
42 3» 32,658 183 18,231 17,129 41,644 $2,789 54,925) 59,919 61 61 
“4 4 28,331 3 112,931 103,622 70,6:5 68,969 183,546 177,591 7“ 280 
69% 737, 551,510 64 an ee 141,468 138,716 64 
570 525 406,278 29 fat 4,873 83,518 7% 7a 
62 «(53 ,991 52 83,934 85,067 182, 490 236,046 265,557 139 139 
16 110 89,597 2% 653,500 637,860 1,5 1,476,000 2, 188,300 2,113,800 oat 609 
7 «8675 55,247 63 1,691,000 1,657,820 1,302,100 1. 249,200 2,993,100 2,247,000 1,202% 1,2C2 
9 94 71,029 954 1,399,-00 1,372,100 1,€01,900 1,760,600 3, — — 3,132,700 1,008 1,03 
423 440 840,466 ad 7°58 5,808 34 34 
72 74 42,944 125y 3,634,000 3 580,000 3,582,000 3 499, 000 7, zi 000 7 070" 000 2,995 2,969 
89 83 112,605 70 ; 8,247, 329,127 lll lll 
189 i178 118,051 $1 1, 392, §51 1, 35%, 498 1,759,076 1, 737, 774 3, st 627 3,096,272 595, 592 
122 123 69,159 1385 3,636,000 3,54 486, 000 4,330,000 8,121,000 7,871,000 1,965 1,964) 
@5' 79 60,105 i42 1,850,790 1, 00 781,700 eco 2, ~ te 2,562,300 1,022} 1.0223 
130 125 75,468 114 1,520,887 1, 288, 927 454,851 445,714 34 ¥ 487 
€40 at ‘ L s 
140 126 72,458 187 270,513 253,536 71,734 67,385 81 81 
55 60 22,075 155 ¥ am 41 4if 
2¢9 222 218,542 41 413,261 461,489 32,192 437, 5¢4 433.681 78 78 
463 442 618,778 273 . - , 279,979 241,962 24 24 
145 143 85,837 645 2,165,000 2,098,000 4,215 000 4,076,000 6,330,00016, 164,000 1,412 14114 
116 101 49,542 131$ 1,827,272 1,774,376 2, 3 3,521,088 5,378,934 5,295,464 1,723 1,7 4 
423 519 310,835 10. 103,952 1} ones 3 ) oslse 211,686, 211,085 on it 
6 88 44,3 / 146,290 143,1¢ 09,363 eng oy EAR 206 
in | ot i 40,035 5°6,910) 492.565 419 jig 
72 70 40435 125 64, 532 62,427 31 31 
70 78 62,725 202) ee an a 180,203 180,514 76 76 
123 117 an 80 2,051,634 2,971,190 531,977 582, 814 2,643,611 2,554,(04 654 654 
124 132 489,270 (77 120,261 122,117 2. 608! 367,728 432,269 489,845 1244 1244 
101 9) 70,526 873 788.475 760,270 1,2$2,963 1,2°5,378 2,028,433 1,966,248 9664 613 
76 70 44,298 §8 362,400 352,902 442,690, 428,300 804,000 781,200 4434 4443 
28 «27 21,528 60 ies aa wa 216,040 209,558 336 6 
17 17 14,898 38 250,312 242,720 son 492, 
76 70 520 £6 2,196,741'2,116,375 1,524% 1,3213 
32.028 19,059 120 65,541 61.9 21,206 21.120 86,747 83,026 80 80 
31 23 11,924 182 108,145 104, 72) $1,013 39,645 149,158 144,370 160 160 
4 3S 6,930 12% 302.793 234 ,050 261,217 246,153 564,010 540,205 543 543 
17 17 14,932 105 412,922 398,070 392,945 281,538 805,867 779,608 1,121 1,121 
13 «14 13,894 614 - en - aa 323,759, 320,319 698 598 


























14,276 12,715 "238'00) 284,216 











 * Two weeks, 





+ The returns for last y year - do not include receipts | from the Mexican Southern Railway. 


COLONIAL, liadnetaasinabet AND AMERICAN RAILWAYS. 
= 2 = 2 its ote cei 
Receipts. Total Receipte. | — 23 Receipts Total Receipts. — ts Receipts. Total Receipts. 
iain 1) iano” ~~ 1010 1) Ian | aa —— Qo = = = 7 
1910. | 1909. 1910. | 1909. | et | 7910. | 1909. | 1910. | 1909. ; a} 1910 | 1909 1910. | 1909 
“ rs £ 2 \FoRBIGN. — Con.) a £ x z AMERICAN. — con. £ £ £ , 
6,433 5,666 150,614 140,524 Cordoba & Rosar. Jan. 1 5,675 5,490 170,235 147,495 Baltimore & Ohio Nov. 1,494,021 1,504,922 8,050,910 7,608,640 
21,874 20,980 363,104 322,919 Cordoba Central 1 £249, 5,635, 143,880 139,425 Chesspeake & Ohio Dec. 14 115,184 117,547 3,081, 116 2,865,871 
40,666 39,400 776,133 715, 533; Do Northerr.. | 1 12,660) 11,325 378,970) 345,760 Chic. Mil. & 8. P... Get. _. le301,652 1,310,661 4, r£7.,46 4,722,137 
73,535 70,833,1, 1,526,933 1,428,133) Do B.A.Exten. 1 3665 2,960 120,815 67,740 Denv.& Rio Grande Dec. 21 86,730 76,660 2,430,360 2,311,940 
19,881) 18,376) 119611 413,796 Costa Rica ......Nov.12 7,19) 6,748 132,378 124,099 Brie .... .../Oct.  |1,023, 1772 036,017 4,046,329 3,778,908 
484,060 1,241,960 Cuban Central |. Dec. 31 6.375 -—-'7,402/«(145,035 140,010Great Northern .. N ov. (1,139,663 | 1227, 093 4,048,251 6, 215,724 
535,200, 517, $20) 111300» 9;935;290 Egyptian Delta... Nov.3) 9,865 10,385 166,075 159,632 Illinois Central.... Nov. 1,069,715 1,025, 3£3 5,222, 439 4,584, 167 
31 117,600 94,935 2,785,000 2,556,800 Entre Rios . Dec.21 19,300, 8,100 ,600 172,157 Louisvl. & Nashvie. Dec. 21 228,117 209,161 5,278, 667 4.920,719 
270,286 254,441 4,731,724 4,678,128 G. West. of Brazil, 3L 11,662 9,922 605,548. 523,153 smneert, Kansas. : Nov. 573,494 486,688 2,624,726 2,371,717 
127,560 104, 573,214 2,105,812 Interoceanic 0 Dentral anc a 
22 O13 tie ait 2 105,812 Mexico? ..... “ 31 $220,420 202,520 4,250,190 3,428,250 Hudson River .. Oct. 1,114,214 1,085,482 4,409,282 4,193,914 
Leopoldina ....| 31 $24,221, 20,060 1,315,005 1,213,784 New Orleans, N.E. Dec.14 14,200 11,810 220,8C0 307,000 
45,078 44,538 906,541 925,116 Menican agate 31 $244,800 212/400 4,2"1.900 3,402,000 Norfolk & West .. Dec. 7 117,200 122,000 aca I 
5,083! 5,827 124.167, 115,486 Mexican Natnal. 14 $1183298 1, 181, 629 2,391,45 12280, 592 Northern Central. . ct. 236,181 249,061 80,2 .. 872, 195 
20,976 3),755 672,996 649,593 Nitrate Rails.*.. 3t, 22,602 676 North Pacific...... Oct. 1,273,778 1,588,614 §, 088,391 §,798, 273 
6,077, 6,731 131,869 102,81 Ottoman ......._ 31; _7,8¢6 sige 247,268 193,955 Pennsylvania...... Oct. 986,614 $88,809 4,040,552 . 802,235 
| San Paulo ...... 18) 37,311, 31, - 1, 213,946 1, a6, 009 Philadel.& Reading (ct. 80C,672 812,524 2, 378, 427 ao 676 
‘Ontd. of Havana’ 3! 2.302) 26,440 444,84 .597 Southern Pacific .. (ct 2,495,791 2,530,940 9,474 oo * 2,384 
33,160. 21.60) 550 West. of Havana) <4 «5,856 a te'si6 126, 083 Gouthere Railway Dec. 21, 232,442 219, 621 5 5, r605, 81 oe 
103,005 95,035 2,353,261 2, 101 "a0 AMERICAN. | | t. Louis&SanFran. (ct. . 95S 765,7&3 erty wed 
63,116 43,949 1, oe te 129° 572 Alabama @G | — and Pacific... Dec. 14 1,112 64,7811, sey 657 Saat ane 
87,075 77,47 76 2182, 002 1,867,064 Southern...... Dec. 14 16,553 14, 551. 412,434 359,653 Union Pacific .... (ct. 1, 781, 1131 1,778,076 6,762,284 ‘< 844 
100,165, 8,052 7,901,127 2,235, 453 Atchison T Topeka Oct. 1,986, 362 1,888,869 7, 218,229 6,975,847 Wabash .......... Dec. 14 117,079 105,975 2,881,857 2,755,389 
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INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and the applications 
amounted to Rs.61,755,000 at 1s 47d to 1s 44d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs. & 
April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25 851,267 
Arri} 1, 1910, #0 December 78.1910 ...... 230,050,623 .... 15,375,240 
Week ending January 4, 1911............ 8,327,526 . 559,378 





238,378,149 4... 15,934,618 
Allotments since last week :— 
Rs. 
Monday ........ 327,526 in bills on Madras ........00++00+: At ls 44d. 
Wednesday .... 1,283,000 in bills on Calcutta ............-- ) At ls 4a4d. 
- «eee 642,000 in bills on Bombay ............-. * About 14 %. 
“ eee» 429,000 in bills on Madras... .........--- } , 
” ++.» 1,793,000 in transfers on Calcutta .......... ) At 1s 44a 
9 .-.. 3,053,000 in transfers on Bombay .....,.... > About 14 % 
” e-.- 800,000 in transfers on Madras .......... ih ~~ 


a .--.  §0,000 in bills on Calcutta . At ls 44d. 
The amount to be offered next week will be RKs.10,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 





| | Price Negotiated on 'Change. 








On | Usance. | 
| , Tues., Jan, 3. Thurs., Jan. 5. 
Paris cccccccccccccccscccccescces Cheques | 25 25 25 27% 25 26% 25 288 
Ditto cccccccrcccccccccscocces 3 Months; 25 45 25 50 25 25 $13 
Marseilles ..cccccccccccsccosecs j ” j 45 25 50 25 463 25 51 
Amsterdam cccccccccccccccccccs Cheques | 12 18 12 128 12 lg 12 ] 
Ditto «ss ceccccccsccccccccces '3 Months; 12 4% 12 48.12 4 12 4 
Berlin crccccrescvcscccssocccece af i; 20 6 2 69 2 66 20 170 
Hambarg ccccccccccccccsvescoce! *” 120 65 20 69 W@W 6 2 170 
Frankfort ...cccccccccccsccecece! 9 |} 20 6 20 69 2 6 20 70 
Vienna and Trieste ...ccccccces| o | 24 36 24 40 24 32 «224 «36 
DOROED, «50000046080000006000e00) ” = 524 25 574 25 55 25 6 
Bt Petersburg oc .cccccccccccces: - 242 25 244 25 
PART 9.iccnncanenensevesoseees | a 4 _* 5 244 25 
Genoa, Naples, &c. ..cecoee eees| 2 663 25 71 25 683 25 73% 
Madrid, Barcelona, Kc. .eccoees| o | 43r, 43 433, 4344 
Lisbon | 


h 48 48), 484 
53% 25 587 25 55% 25 SAR 





SovutH AFRICA. 


London on 8.A. 8.A. on London. 


Sight eeeeeeeeeeeeee 4% dir, Sight eeeeeeeeeeeeee § % dis. 
50 days eeeeeeeeeeee 1 " ” | 30 days eeeeeeeeeeee lik, iT) 
60 ” eeeeeeeeeoese 13 i] ” | 60 ” eeeeeeseceee " 
90 ” eeceesesesee 5 ” , 90 ” Seeeeeesessee nat) ” 
120 ” eeeeeeeeeeee ” eo ' 
AUSTRALIA, 
London on Australia. Australia on London. 

Buying. Selling.| Buying. Selliag. 

ee CARER swsce ‘ee Par. ] ee ee 1003 

98 OnDemand... Par. | 99} On Demand.. 1003 

973 30 djs eeeeee ee 99 30 d/s eeeres 99% 

973 60 djs eeeene er | 


983 60 d/s ...... 993 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
324—4 p. mille for us 20.52—5 per mille for us | 4.89—5 per mille for us 
224—Par 20.43—Par 4.867— Par 


124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque"’ exchange.... 25f 280, or 2% per mille for us. 
German short exchange ...... 20m 46$pf. or 24 per mille for us. 
New York ‘“‘cable transfers’’ .. $4.85%, or 24 per mille against us. 


NOTICES. 

Lloyds Bank, Limited, announce that Mr Henry Bell, 
hitherto manager of the Lombard street branch, has been 
appointed deputy general manager. Mr Draper, hitherto 
assistant manager of the Lombard street branch, has been 
appointed manager, with Mr A. J. W. Circuitt and Mr Maurice 
Brodie Hoare assistant managers. 

Under the London County Council regulation, the address 
of the Banco de Chile London Agency will now be 18 
Bishopsgate, E.C., and not 14 Bishopsgate street Within, as 
heretofore. 

Parr’s Bank, Limited, notify the following appointments at 
head office to take place from January 1, 1911:—Mr John 
Stewart, hitherto assistant general manager, to be deputy 
general manager; Mr John Rae, hitherto superintendent of 
branches, to be assistant general manager ; Mr F. E. Steele, 
hitherto assistant superintendent of branches, to be superin- 
tendent of branches. 

Owing to the re-naming and re-numbering of Bishopsgate 
street, the postal address of the Yokohama Specie Bank, 
Limited, is now 7 Bishopsgate, E.C. 


: kish 4% Unified .......... ME os anya 
n consequence of the re-naming of Bishopsgate street | Uruguay Bonds ....... ose Tt o o> -- 4h. 7 
Within, the postal address of the Colonial Bank will in future | Venesuela i 


be 16 Bishopsgate, E.C. 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS; 
TICKET. AccounrT. 
January 12 and 26. January 13 and 27. 


Soon after the House reassembled on Tuesday, after the 
holiday, business was disturbed by the news of the astonish- 


ing affair at Stepney. Prices, of course, were not influenced, 


but many members lett business for the sake ot witnessing 
the extraordinary scene. In the afternoon more attention 
was given to markets, but, on the whole, no decided tendency 
developed that day. There is no doubt, however, that in- 
vestors have come to the Stock Exchange at an early date 
this year, and prices of sound stocks are better all ound, 
Home Railways, after early firmness, have been inclined to 
dulness, owing to fears that increased earnings will serve as 
an excuse to issue more capital; but the debentures have 
shown signs of firmness, and Trust stocks have scored 
advances, partly on investment demand, and partly because 
it is believed in some quarters of the Stock Exchange that 
the current year will see a return of favour to 4 per 
cent. yields. But the year has begun with a big foreign issue, 
and the air is full of rumours of more. In the Industrial 
market Nitrates have been active and strong, on the annual 
trade circulars, which prophesy a further increase in con- 
sumption, and the Mining sections, under the lead of Rhode- 
sians, have made a very good start in the New Year. 

British Government Securities.—The turn of the 
year and the release of money in dividends, with the conse- 
quent active demand for good investment securities, gave 
an impetus to Government stocks. Consols hardened, 
but the chief demand has been for Local Loans, Indian 
stocks, and so forth. On the other hand, Home Rails and 
the Foreign market have attracted away most of the invest- 
ment money from the Government market; and rumours of 
coming loans from India and the Australian colonies are also 
inducing intending investors in British stocks to bide their 
time and see what turns up. Consols were particularly 
firm on Wednesday, rising to 79%, but lost 4 on Thursday, and 
4 on Friday, closing 4 down on balance. 





-CLOSING Prices. 














| Last » | | Move- 
| week. | Sat. | Mon. | Tues, | Wed, Thurs | Friday ment, 
Cons, 24% red. 1925, 794 4) 794 798 8 79h 879k #— 2 
Do ase Feb. 1....} Tat 4, 79 - | 798 H 198 j 134 3793 git & 
Do Special Dates) 3 } 
up to Feb.10 ..| 73} Rot ae} 30 80) 794 80 3) 79 i ee 
poe bo (Irish Ld)} 80% 80 1 rs) 3) 1} 1 - 
Local Loans 3% 8tk| 93 4/93 ¢ oo | 93 4) % $1 334 i+ 
Trans. Gov. 3% Stk! 93 3934 2 | 93h 4 | 934 4 | 93h 4 | 934 4 |+ 
Bank Stock........ j251 6 251 6} @ (251 6 |251 6 |251 6 |251 6 + 
India 34% red. 1931, 944 5 | p+ | 5} } es * 9445) .. 
Do 3% red. 1948..| 824 3 822 3 4 | 82% 4 823 82 82 4i— } 
Met Water B4.3%B) 85 6 — i Si 86 7 8h 7 | 855 64) + 





Foreign Government Securities.—Prices were rather 
hard in this market last week, and many stocks showa 
tendency to regain the amount that had been deducted for 
ex-dividend markings. Interest during the week has centred 
round the new Manchurian Railway 4} per cent. Loan. The 
prospectus was issued on Tuesday afternoon. The scrip 
rapidly rose to 4-} premium, and when the lists were closed 
on Thursday it stood at } premium. Japanese stocks have 
been depressed a trifle by selling in favour of the new 
loan. Argentine and Brazilian stocks are slightly higher 
on balance, while Chinese and Russians have kept 
steady. Spanish and Portuguese rose slightly, in spite of the 
rumours of the unsettled state of things in Portugal. Peru- 
vian Corporation rose fractionally at the end of the week, but 
the price is unchanged on balance. 

The following are the latest closing prices, &c., of some of 
the leading stocks :-— 


; “ Making-up” 
-—Closing Prices—, Rise i 


Prices. 
Last Week. To-day. or Fall. Dec.13 Dec.28. 
Argentine 5%, 1886-7 ....... ooo «81008 ww «60x ww + OCs HS. 104 
Brasilian 4% Bonds, 1889...... 89 .6 89 «seus seve B94. 394 
Salgntion OX. 1888 .cccses ecoce “GP we TRE ee ee caus 1034 . 10% 
Chi on Oi, es eagenchede a oe eee ee 
Chinese Gold 1896,5% ........ ee ~~ . eee = =—oe 
Colomb’n Con. Ext.3% Bds."96 464 .. 443% ..— 3.. 45 .. 46 
Egyptian 4% Unified Debt .... 100) 4. 1 vs ue 04°00 SOE ca 
WE Ui vec aseasstuddasknins a \eo Ris ee 4... SHR 
German Imperial eam FF ws Bet: + Fe oo 84 
Greek M ts Se ceccccce oe ae See - 50% 
Hungarian # i] ee Gc Le i | MC Be hs wa oo 
Tealian 32 % entes eeeertreee . 1034 ef 1Cl4x o = 4 e 10 “* l 
Japanese 4% Sterling ..... coe «= ; -— lw @ 
44 %, 1905 ..... widened . mh . BB. 8.. 
ly Sar ene .. ae eee ee 
Mexican Conv., 1899 ....... oo co Mim. + 1. oo Rw 
Peruvian Co +» 6% Debs. sees 1034 ee 10 oo + oo . 10 
BO (NOW) ..seccceees an ae) a sega ¢ wb é 
Russian Ser. Il.,4% eerreeeee 7 96, ee 96x e + 2 ee . 95 
an Ay RO eeete eeertete 104 ee . ** ee. ee “* 
eres ee eeeee lk ef + : ee 924 ef 
iz 92: 92 *e 92. 


Dip. Debt...... 60 oe. 59x os + 


British Railways.—It has not been such a good week 
The Standard Bank of South Africa have opened branches | in : i 


at Nairobi and Mombasa, in British East Africa. 


n this market as has been the case recently. Prices, although 
fairly firm, were rather irregular. Many speculators closed 
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their books at the end, of the old-year and realised their | 


profits. There was ‘some disttission about the revival of 
capital issues by many of the railways. It was reported early 
in the week that the Brighton Company 


£2,000,000 new capital for purposes of electrification, and 


intended to i | : i 
artllageer traffic increase of £35,845, which came as a pleasant surprise 


special demand on the Berlin Bourse early in the week, and 


| 
| expectation ofa bonus distribution supported them at end of 


the week. Grand Trunks are up j, as result partly of a 


Brighton “ A” lost 4, but though the rumour was subsequently | to the market, and partly of the near conclusion of a com- 
denied, the price isa point down on balance. The proposed | mercial treaty between the Governments of Washington and 
Great Northern issue of {1,000,000 sent the Deferred down | Ottawa. There is also a possibility of a joint tribunal being 


i. Traffic returns were good, and helped to support prices 
considerably toward the end of the week. Little Chathams 
have been rather active, as a result, it is said, of the possi- 
bilities of Kent coal being developed at a profit, but are } 
point down. 

The traffic returns of seventeen principal Enzlish and Irish 
lines show an increase of £47,904, equal to 3.1 per cent. for 


the week as compared with the corresponding week last | 
year; and the three principal Scotch lines show an increase of 
For the present half-year the | 


£13,318, equal to 6.0 per cent. 
English and Irish lines show an increase of £1,356,352, equal 


to 2.8 per cent., while the Scotch lines for the present half. | 


year show an increase of £165,356, equal to 3.3 per cent. The 


latter are calculated from February 1st, while the English | 
and Irish companies commence a new half-year from July tst. | 


The receipts of all the associated companies of the British 


Electric Traction Company for the week ended December 30th, | 


amounted to £37,652. 
of £4,074 upon the week. 


Subjoined are the latest closing prices of the more im- | 


portant issues as compared with last week’s prices :— 
“*Making-up" 





-——Closing Prices— Rise Prices. 
Last Week. To-day. or Fall, Dec.13. Dec.28 
Oaledonian............. cocccee «= BT ‘ a de ee. covee’ Oe 87 
Central London Ordinary .... 64 ee §=—sdGA eo co ce ce EAR we 6358 
Great Central Preferred ...... 24 ee 24 ee ce co ce SM ce 2 
Great Hastern .......... eecce 69 ee §«=«-: 6. ow ee 67 4. 68% 
Great Northern Deferred .....- 51 ee 5la «2 — ee S1R ce 52 
Great Western seer eeeeee eeeee 125 ee 1254 a= ** 1233 124 
Lancashire and Yorkshire.... 904 .. 91 ee + ee & 89 
London, Brighton, &c., “4° ee 99 ‘* 98 oT 1 ** 963 *e 96 
London, Chatham, Arb. Pref... 87 “ 87 i 14 
London and North-Western .. 138 oo §=6138 co + 2 ce 1364, .- 1372 
London and South-Western .. 132 ., 142 1... .- « 140... 1415 
Metropolitan Consolidated .... 41t * 41 ec z * 392 . 40¢ 
Metropolitan District .. me 666. wwe ce coc ce Bee BS 
Midland Preferred eerere 63 ee ees 4 se 624 . 62 
Do Deferred ....... eee 653 ee 654 -— Roo 643... 65 
North British Ordinary..... 3 ee 63S * z.. 3l 33 
North-Eastern—Consols ...... 131 ee ait rare: ee 
South-Hastern" A” ........06 Mg ce MS wo — Gee SH. 41 


American Railroads. — The New Year's holiday, 


observed both in London and New York, has made a short | 


week of it, and there has been little independent activity in 
Americans on the Stock Exchange. It has been content to 
follow Wall Street passively. For no reason apparent on 
this side beyond a further dose of Mr Gary’s optimistic state- 
ments, New York has been bullish throughout the week, 
and most stocks show a moderate advance. 
conditions certainly afford no particular reason for optimism, 
andthe advance must result, as usual, from the working of 


hidden forces on the other side of the Atlantic, where for the 
moment the bull party hasthe better of the bears. Industrials 
were limp at the beginning of the week, but firmer later ; and 
Steel Common, in the result, shows a rise of a point. 

The following are the latest closing prices, &c., of the most 


prominent issues :— 
** Making-up” 





-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Dec.13. Dec.28. 
Amalgamated Copper ........ . ee cae 654 .. 65} 
Atchison Com, ...... sereeere * 1043 * 105 eo 103 .. 103 
Ba:timore and Ohio ........-- 1084 .. 1 donc och 108 .. 1074 
A ninttecks dicndacne ee 93 oe 93 snow cm 20 GB ce & 
Chesapeake and Ohio.......... SH ce 848 ow + oe 85R~- 82 
Chicago, Mil ,&8t. Paul, OC Stk. i} ee 129 eo + 13... 125g... 12% 
Denver & Rio Grande Ord, &hs, ce MB cot Zee BD co 
Do 5% Non-cum. Pref. ...... 694x .. | ane } eo 12 oe 72 
Erie Railroad Com, Stock sere 298 ee 282 | area * 28 ee 273 
ie SU cccdectuonsdssce Ga 06 . o— Bee hoe 47 
Do 2nd Pref....... ccvccccces 36 ‘a RY oo * SS ce a’ wie 
Great Northern Pref.......... oo: ae ee + 2 4. 126 2. 1255 
lilinois Central Shares........ 135 ist lw +t 1 155_—o. 156 
Louisville and Nashville...... 148 i 2 H +e 195h .. 1465 
Missouri, Kansas, and Texas .. 3% + 1 
Sew York Central ..... ccosvce 1MSgx oo She oo + & oe LIS yp 114 
New York, Ontario,& Western 424 .. 4 cose se oe 4b.. 41 
Norfolk and Western Common 104 oo we co + 3b ce WO ce 
Do Pref. eee eee eee ee 2 | . 92 . 92 ee «+f * 92 oe 
Northern Pacific . eee eee . 1 ** 122 oe F ¥ ve 1173 ee 1184 
Pennsylvania R.R. $50 Shares 6645 «. + +» 6 .. 66 
ee ee D 776 fe 79 7 + ls “ee 754 fe ot 
Rock Is Co. terete ee eeeee 31 ee = ee + er 50+ se 
Southern Ordinary ............ 27 ee * + * oe 
Do Non-cum, Pref,.......... oo «<6 + “ att * 
Southern Pacific ...... 11 oo & ~ +> 12... 15g... 116 
Union Pacific Shares... 17 ve o = ee ITS ee 2 
U, 8. Bteel n 7 fe. Re we > BA oe 
Do Preferred..... dee a 5 ae > a ou > +» 1194 .. 120 
Waiash Pret, Stock eee ee eeeee “?* % ** + ** 3 **e 


Colonial and Foreign Railways.—This market was 
one of the most active on the Stock Exchange last week. 
Business especially was brisk in the Colonial section of the 
market. ‘Canadian Pacifics have risen 33. They were in 


é Upon such of the lines as were work- | 
ing both last year and this year the receipts show an increase | 


The general | 


| established for the regulation of the rates of traffic between 
‘the twe countries. Argentine Rails have been weak, and 
| close slightly lower, as the crop reports are less favourable. 
| and Pacifics have lost 14 points on the week. Mexicans, on 
| the other hand, have risen, in consequence of a good to-day 
| traffic return, which showed an increase of $32,400, and there 
jisa rise of 64 points in Antofagasta Deferred on the good 
| traffic return. 


The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-up” 
| Closing Prices. Rise Prices. 
Last Week. To-day. cor Pall. Dec.13. Dec.28, 
| Antofagasta(Chili)&Bolivia(det) 1322 .. 139 + 62 .. 139% .. IS 
| Buenos Ayres and Pacific Ord, BHR wo BE wo— Leee 950.6. MH 

Buenos Ayres Great Southern 119 .. l18i ..— 1 .. HY .. UY 
Buenos Ayres Western........ 123 eo 1328 «eo — “Foe 123 oe 123 

' Uanadian Pacific ereeee eeeeee . 2003 ee 2044 . i 33 . 1974 198 
| Central Argentine .........0+6 109 ew)=—(108 cs Sn ot 
Grand Trunk of Canada Ord... 23$ ce MR co + wh ve Bice MO 
Do First Preference ....... © 1055 we 06h 1.2 + IT .. 15s .. 1065 
Do Second Preference ...... 9% ~ co 95 ot Hoe SS. SS 
Do Third Preference........ 5lg ee 533 + vee & ce & 
Guayaquil and Quito....... eco 47 ee 464 ee 463 46} 

| Mexican Railway, Ordinary .. 48% oe 48% .. + ; co 463 oe 483 
Do First Preference ........ 136) «. 1384 + 2 oe iW co Le 

| Do Second Preference ...... 9% 2 925 «. + 12... 83 91 
| Bi indescccaccecee sceocee 148 «we «(OL5lCi a + CB 144 .. 144 
GEE scacdenecencadanen oo |= co | «N on ce SOD a 
| United Railwaysof Havana... 73h «.. 78 — hee Mee 9 


Miscellaneous.—The turn of the year was marked by a 
| generally cheerful tone, although not much business has been 
| done. Nitrates have been the most prominent feature, the 
| improvement in the prospects of the industry on the growing 
| increase in demand producing a steady rise in prices. 
| Egyptians also, especially banks, have been in good request, 
and most other groups of Land shares have been active, 
| Pekins and Shansis are higher, but Hudson’s Bays, after some 
| demand, relapsed slightly, and closed dull. Associated 
| Cements have been moderately active, the Ordinaries show. 
ing a slight decline, and both Preferred and Debenture slight 
rises. Brewery movements have been irregular, except for 
another rise in Bieckert’s. Iron and Steel have been quite 
featureless, and Textiles quiet and well maintained. After 
some days’ rest, London General Omnibus have again come 
into demand, rising 4 points on Thursday. The Rubber 
market has opened the year with a general fall in prices, 
following the decline in hard Para, and the excellent’crop 
returns by leading producers has had no effect in holding up 
the market. Oil has, as usual lately, been quiet. Spies were in 
reauest as the result of the meeting for the raising of new 
capital, but later relapsed slightly. Burmahs, Californias, 
and Bakus have been in good demand. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 


Last [o- or Last To- or 
Week. day. Fall. Week. day Fall. 
Allsopp Ord. ...... 5 .. 5 « «+ | Guinness Ord...... 450 .. 450.. .. 
Anglo-American Harrod's Stores.... Sfy.. Syk-. -- 
| Telegraph (def.) 283 .. 283... .. Hudson's Bay...... 12x ..1Llex..— 4 
| Armstrongs........ 2gy.+ 2the.— dy | Lipton ..........+. If.. Ide -- 
| Assted CementOrd, 4¢#.. 4tg..— 4 | Lon. County & Wst. 213 .. 214 ..+ } 
Brit.Elec. Tretn.Pf. 34... 34.. -. Lon. City& Midland 48, .. 484 ..+_ 
Brunner,Mond&Co 5¢y.. 5¢s.. .. Lon.Genl. Omnibus "7 oo 148 oe +5 
Coats (J.and P.) .. 112... 12 ..+ 3 | ome) SS. tule ex Gen Wa 
Cunard Steamship.. 154 .. 153 ..+ 2 eptn.Elec. Supply 35 .. 3% ..+ 4 
Eng. Sewing Cotton 2;%.. 2¢h.. .- | P. andO. Deferred. .2124 -- 2154..4+1 4 
Gas Light, &c...... 106 ..1064 -.+ 14 | Vick'rsS'’ns&M'xm 2 .. 2idy.e+ sy 


Mines.—The New Year has opened inauspiciously in the 
Mining market, and there are very few features of interest 
to record. The week has been a broken one, owing to the 
customary New Year holiday, but the market opened firm 
and cheerful, despite the absence of activity. Kaffirs have 
been mainly supported by professionals, and business in this 
market has, on the whole, shown a tendency to broaden. 
Rhodesians after a spurt moved irregularly, and the move- 
ments in Jungle shares have been few and unimportant. 
Copper shares have been the centre of interest. At the end 
of last week they were depressed, but the development of a 
stronger tone in Yankees and the rise in price of the metal 
resulted in their responding sympathetically. Amalgamateds 
are up 4, at 653, while Tintos have advanced 1}, to 70}. As 
regards the Miscellaneous section, a large business has been 
done in Waihis, which close } higher, at 53. Broken Hills 
are betteron the return to peaceful conditions, the ballot of 
miners resulting in a large majority in favour of the new 
wages agreement. Tin shares have been firm on the rise in 
price of the metal. 
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} seeeeeeteeses 6 Months! Dec, 31 i : am Seng Rabber ....... +++++(9 Months | Dec. 31 | 308,500 *s 
i! — -31 | 29/550 8,255 esisantet a eh tee ownee Be > T+ 5,585 a. 
= a (Ceylon) Tea Co........, t.31 | 49,804 : 
caceelD Months Sept. 30 | 21,615 37,368 \ 
aif = 
wey , 
=* 
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RAILWAY COMPANIES. 


GREAT NORTHERN CENTRAL OF COLOMBIA.—Coupon No. 6, 
due july 1, rgto, of the issue of £192,000 54 per cent. first mortgage 
bonds, will be paid on-and after Tuesday, January 3, rgrr (less | 
income-tax), at the London and South Western Bank. Tue company 
has been assured by the Colombian Minister and by the fiscal 
agent in London that the funds for the payment of Coupon No. 7, 
due January 1, 1911, will be paid to the company during the 
present week. As soon as the promised cheque is received, the | 
payment of this coupon wil! be at onc2 announced. 

INDIAN MIDLAND.—In connection with the repayment of the 
capital of this company, we are informed by the tiquidators that 
cheques to the amount of {2,796,415 were issned ou the 31st ult , 
and that others for £69,026 nave been issued to date in respect ot 
requests since received. There remains a balance of £143,559 
only undistributed, and cheques in respect ot this will be issued 
on completicn of proofs of title and lodgment of the certificates 
| evidencing the res, ective holdings 





BANKING COMPANIES. 

HALIFAX JOINT STOCK BANK.—The directors recommend a 
dividend for the six months ended December 31, 1gro, at the 
rate of 15 per cent. per anoum (making, with the dividend paid 
to June 30, 1910, 124 per cent. for the year), free of income-iax, 












































































































































January 7, 1911.1 
CRUSHING RETURNS. | 
(For last calendar month except where otherwise stated.) 
aye BIG “E | : ay 
PM Gold Recovered, ~ 
oe ~ | 
INE. | x \ Profit | 
u Ss Ss | wens | 
Mil. 5 | Mill a) ee 4 
——") | 
Ozs. Ozs. Ozs £ 
Associated Northern | | | 
WOGED. < ected cgacees 1,93&| 312(V) £3,344(V) £421) ‘ 
Balaghat ......ccccee- | 3,10C; .. ae oa 1,71! 
Barramia .. .....++ «- il ° 4Q2 
Brilliant Gold (Stock- } 
Rae ie .: at Sond Ua ; (V) 4,700 | 
Champion Reef ........ 18,280, 23,784 8,210, 2,327 10,537 j 
Hutti (Nizam's) . ...... 3,00; .. 901 340 1,24) 
Kabulgitti Gold Mines.. 2,5l€ nd re 20! 
Mount Boppy .......... 6,59 1,310) 2,608 | 
Mount Morgan (Queens 
Dh ctivawecmereeas 159} ar o* } - (V) 83,978 
Mysore ......+ee0. ._ 22,020 17,507 16,751) 2,405 19,156) ras 
North Anantapur - o4 ee 391 } 
Nundydroog 7,700, 7,290 7,031) 542} 7,573) 
Ooregum ........e+e00: | 11,335)... 6,343) 1,463) 7,806 
Raub (4 weeks ended } | 
BT cas anki dicks 4,674) pet 628} « | 
Sudan Gold Field ...... 1318 pee ae? Toa 
Tasmania ..... cwetnaind 5,070 1,105) 909 2,014 aa | 
UND niccabecscansnne 100 “a , (V) £4,€00(P) 1,000 | 
Tronoh Mines .......... ye “a (V) £21,3C0'(P) 125 | 
Waihi Grand Junction } 
(23 days ended Dec.31)| 7,001 V) 11,326 
DIVIDEND ANNOUNCEMENTS. 
Dividend % pers | Corres- 
’ Annum. 83s nd’n 
Company. | Period. | To — te ry rio 
>" b| Last 
Interim) Final. 22 Year. 
Anglo-Malay Rubber Co..... “a ‘a 25 % a aoe are 
Bank of Bengal ............ Half year Dec, 31 | 18 14 
Rank of Madras ............ Half year'Dec. 31) _ .. 12 12 
Bradford District Bank ....|\Half yearDec. 31} .. | 134 | 138 
Bukit Rajah Rubber........ ae }_ ee 6% i . | ee 
re RE Re Quarter Jan. 31) Ilsp.s.| .. | ls p.s 
Capital and Counties Bank|Half year\Dec. 31) 16 16 
Central Bahia Railway Trust 

COR” COMED 26s ccccccs Half year,Dec. 31 also'% 14 7 14 
ne eee Half-year, .. on 1.. © - 6 
Dooloogram Tea Co......... ee Lee 5 % ee 
Farrow’s Bank............ Half year Dec. 31 Se i « 6 
Forestal Land, Timber, and | | | 

eee es .. we GW ft ana “a aa 
Halifax Joint Stock Banking|Half year Dec. 31 aw tt Be ea 15 
Harrisons and_  Crosfield 

PN oko cwivcaeese usec Quarter Jan. 15) .. 5h } § 
General Life Assurance ....|Half year eet tae 10 
Gold Mines Investment ... es | | 3s p.s. 2s p.s. 
Great Northern Railway! — | 

CUBA, BOM. 000860000: Quarter, .. eo =| 7 ee 7 
Imperial Bank of Canada ..| Quarter Jan. 3} coy} 22 | ll 
Ienpertal Tea Co. ....cc0ce Half year; .. - f we 2-20 a 
Lancashire and Yorkshire | | 

Rp res Se Half year|Dec. 31} .. 16 | 6 
London and South-Western a 

 <dcevshuswienakiie Half year Dec. 31 | 16 16 
London City and Midland | 

ME. écceeseuabensaene< Half year/Dec. 31 ion’ . ae - 7 
London Joint Stock Bank ..}Ha'f year\Dec. 51} .. | 10 oe 0 
Manchester and County { 

ME Wicwsdaceheoceudens Half year Dec. 31 27/6 p.s. 25/6 p.s 
Metropolitan Bank ........ Half year Dec. 31) 1b | 35 
Mexican Light and Power } i 

Ch,  anscpghendeeses sagea Quarter Dec. 3) és 4 oe | 4 
Mexico Tramways Co.......| Quarter |Dec. 31 ia 7 oo | 6 
National Discount Co.......|Half year Dec. 31; .. 10 ce | 0 
New Londoa Bornec! | | 

Ns cdtkcaie canenes |Half year) .. | 5 oe 5 
Premier Oil and Pipe Line..| Quarter |Dec. 31; 10 os a es 
Provincial Bank of Ireland..|Half year Dec. 31) .. 12 so 1, ae 
Rio de Janeiro Flour Mills) } 

and Granaries .......... \Half year Dec. 31) .. wet sa ft oe 
Rio de Janeiro Tramway,| | | 

Light, and Power ......| Quarter; .. |... = 4h we. I 4 
River .Plate and General *. | 

Investment Trust (def-) Half year\Dec. 3} .. lh | 9; WW 
me ot rere Half year oe. 6 es ee ee 
Union of London and Smiths | 

ME senaves Rituhenboes Half year Dec. 31, .. -— pwe i 
Union Discount Co. of| 
MOOR 2. cccesccsccccece \Half year Dec. 31 12 |} 12 
Williams Deacon's Bank....|Half year Dec. 31 Siu! 
- 
Potices and Reports. 
GOVERNMENT STOCKS. 
TURKISH DEBT.—The Council of Foreign Bondholders have 
received from the Council of Administration of the Ottoman 
Public Debt at Constantinople a statement, of which the following 


is a summary, of the complete receipts in respect of the month of 
June, 1910, compared with those for June, 1909: 





Consols to 79, carrying forward a balance of £3,095. The dividend 
will be payable on and after 1st proximo. 

UNIIN BANK OF MANCHESTER.—The bank has earneda net 
profit of £51,996 during the past half-year, including £5,018 
brought forward. A dividend is recommended at the rate of 12} 
per cent. per annum, subject to income-tax, compared with rather 
under 11 per cent., free of income-tax, for some years past. A 
sum of {2,500 is transferred to premises reduction account, £2,000 
to pension fund, and {10,000 is employed in writing down invest- 
ments, leaving £5,126 to be carried forward. 


INSURANCE COMPANIES. 


Society announces the close of its books for 19to, and states that 
the net sums assured amount to £450,397. This is more than 50 
per cent. in excess of the amount completed for the corresponding 
year of the previous quinquennium. 


during 1910 exceeded £750,000. 
ness completed has shown a steady increase. 


MISCELLANEOUS COMPANIES. 


EMPIRE OF INDIA AND CEYLON TEA. —The directors state that 
prices now ruling, and hkely to rule in the new year, for the crop 
to be sold are on such a satisfactory basis, practically assuring 
larger profits than last year, that the board have decided t> 
increase the‘interim distribution from 5s to 7s 6d each on the 
ordinary shares. I[esults ot working of the past season compared 
with 1909 are as follows :—Crop for the season 1910, 5,100,000 lbs 
(approximate) ; 1909, 5,234,614 lbs. Sold to date, 19:0, 2,309,877 lbs; 
1909, 2,613,810 lbs. Gross average price to date, 7 924; 1909, 
8-ozd (season 7°82d). Expenditure has not been so heavy, fewer 
coolies having been recruited. The force has been ample for 
requirements, anc the directors look forward with confidence to 
the final results of the season. 


announce a further interim dividend of 3 per cent. (less income 


preferential dividend) and an interim dividend of 6 per cent. (less 
income-tax) on the ordinary shares, in respect of the profits of the 
year ended December 31, 1910, payable rst proximo. 

HUDSON'S BAY.—The sales of tarm lands by the Hudson's Bay 
Company for the quarter year ending December 3r, 
amounted approximately to 26,800 acres for /30,800, as compared 
with 38,100 acres for £94,100, and sales of town lots to £31,600, as 
compared with {5,500 for the corresponding period of 1909. The 
receipts are £112,090, as against {85,100 in 1909. The sales for 
the nine months to December 31, 1910, are gg,100 acres for 





HAMPTON & SONS, LTD. 


The following letter has been posted to all 
the holders of Debenture Stock and Preference 
Shares in Hampton & Sons, Ltd. :— 


‘* In case a statement which has appeared in the Press in relation 
to the affairs of Waring & Gillow, Lid., may create a wrong 
impression among the Debenture and Share Holders of 
HAMPTON & SONS, LTD., as to the existence of any 
mutuality of interests between the two Companies, we beg to 
inform you that Waring & Gillow, Ltd., do not hold any 
shares of this Company, nor is there any connection whatever 
between the two Companies. 

‘* The business of HAMPTON & SONS, LTD., continues to be 
controlled and directed by an entirely independent Board.’’ 


GEORGE HAMPTON (Chairman). 
F. HAMPTON 

















June, 1910. June, 1909. 
£r £r 
Five revenuies..........-. 210,201.57 .... 230,574.50 
e ee ee eee | 187,500.00 eeee 187,500.00 
3%, Customs surtax ...... . 69,781.29 .... 75,184.71 
Tobacco tithes, .....0....5° os «oes 18,682.85 
EERE ccniecceppens 6c0cek:, AEE: cote = 
GEES bccccubbésescece 4341.31 .... 2,918.77 
Total ............ 494,806.66 .... 514,860.83 


G. 

H. S. HAMPTON. 

Cc. L. HAMPTON. 

T. H. GRIFFITHS, 

H. SAVAGE, Directors. 





and to apply {11,000 to writing down the bank's holding in | 


NATIONAL MUTUAL LIFE. — The National Mutual Life Assurance 


‘ STAR LIFE.—The net new life business completed by this office | 
For several years the new busi- | 


FORESTAL LAND, TIMBER, AND RAILWAYS.—The directors | 


tax) on the preference shares (making 6 per cent., being the fixed | 


IgTo, | 
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ieee South African. _ RUBBER OUTPUTS—sontinued. | 
Transvaal ay — —g | —— — Rise | —— : SPS I te CTO 
. 4as °o or rres- 
Gold Mines., Week. oi Fall. Week. bir Fall. | Total | ponding || 
Apex .........---+- 34... 3% ..— 2% | Desp Levets (Con. Period. To Output. | P 
Aurora West United i: not ts Robinson Deeptew 3k mes pam, 5. 1} 
Bantjes Consolidtd. at “ 4c % | Ro Rood = Central gi “a os | or ~ I] 
p sees he *e +++ qfw| Rose Deep ........ ee oot . ‘ 
City and Suburban 7 +o Dihes + Simmer 4 Jack East -. fr i pee see-eee}» Month | Dec. 31 | 44,325 on 
4 Consold eneienete a a fs | Simmer Deep...... £.. @..+ A Do indudscavdsons veceeseeeeee 9 Months) Dec. 31 | 312,648 | 194,525 
i ese ee le i i Hi we ee | Van ORE - as viens cece thee . fave ve | Carey United.........ceeeaceseseeees | Month Dec 3 | 14,000 nt 
Bast Rand apes. ets ee * 2 > 2a + tl, Be mes Biicies oc cogeqveccesetbe fs Mouse} Dec. aa 34.500 19,688 | 
FE — 10: 10 oh ep eylon Tea Plantations ..........-- onths Nov. 98, | 45,231 | 
uld ae 1a cis | i Rhodesian. Cony epasesamaseone ieccnwRedeeweaas Month  Nov.30 |} 16840 | 7905 || 
Ginsberg seseeee aa NE. leg a Antelope .....0.--. 28... (38..+ ds | eek ee ‘8 Months Nov. 30 | 111,740 48,210 |, 
Glencairn Main Rt. * ** |Becnusnaiand .... a gy Consolidated Malay Rubber Estates — Dec. 31 | 42,250 29,418 | 
Gyan Lydenburg. 2 + A-- +> | British 8A, Charid. iff: + oe WO  encunatssodisdvacdsieentes | Year | Dee. 31 | 338655 | 215,893 || 
Gok (New). + if +. - Do 5% Mort. Deb.107 1074, + Le (Selangor) Rubber .....- — — = Ry! Bee 
sar ie Bs +: sg "TE | D0 ne eeeceeesccesscesecenes eee] Year Cc. ' 203,007 | 
ible (New) ...... a. ais... Culeneaathe’. seen Tian, a H--— & | Doranakande Rubber Estates ...... | Month | Dec.3t | ais? |. | 
Gabileg-sseusevrnee H+ B+ ++ | Eldorado Bankel.. 3ém.. 3h. a DU” - scasassceassumieonnamen ste '8 Months Dee. 31 30311 | | 
Eleintontein (New) .... 2h... *° | Eterprice 2.02... 2t4.. 2B ..—- re wes yaaa Rubber Estate "(Selangor) — a _ | pipe wig | 
*s 2 °* |Giant Mines ...... ee ee re . | i 
ne Ogg Shee Se3..+ ty y+ wd rg i 7 rl , Federated Malay States ........+++- | Month Nov.30 | 35,951 | vs 
LanglaagteHstate.. Py ae ote: + ts | Jumbo........ cS 4. “ae Federated (Selangor} Rubber ......-- Month Dec. 31 | 15,681 co 
Luipaard's Vlei.... de j oS ae beg ged it i 3 a ; . ewsesnnesendedieas. 0c eseuerD Months Dec. 31 | 125,544 71,638 | 
Max Consolidated... +e -+ | pasabele Reefs.. ea General Ceylon Rubber and Tea ....| Year | Dec. 31 | 88,250 38,570 | 
Mayer and Chariton br ee gt New Rhodesia .... ¢h.. 4. is hy Golconda Malay Rubber ....... eeeee| Month | Dec. 31 | 19,671 15.875 | | 
; Modderfontein .... 12h .. 12. Rhodesia Copper... 43.. 2 ..— 4% DO ss ceccccscscncabsccceecssces Year Dec. 31 | 178,495 || 
el 143 pe Do Expl. & Devt. 325.. 34)..—4 Glendon Rubber Company . | Month Dec. 31 | 10,000 3,050 || 
2 AE gee oly.’ oft’ * | Selukwe Gold...... oye 7 Golien Hope Rubber.. Month Dec.31 | 9,359 5,462 || 
Princess Metate,.. 113.. 1 ee Shamva Mines = Se ery PR. Sa --| Year Dec. 31 80,939 51,420 \| 
Soin=in.. 30 3. Tanganyika Cons.. 6h.. 533..— } @unh' Central (Ceylon)...... socceees | Month § Nov. 30 25,800 23, i 
Rietfontein (New)... 2 a3- tte Willoughby Cons... 1;5.. l&..— gr BD. eescicneciecensesececsboces 5 Months Nov. 30 | 108,337 ie | 
Robinson....... id. 108.4 ZambesiaExploring 1: .. 143..— @ Guayule Rubber Company .......--- ' Month Nov. 30 | 181,440 ii 
Roodepoort United 1 5 a dhe: : oes Gula-Kalumpong Rubber Estate ....| Month | Dec.31 | 16,000 ‘ 
Gallsbary...cecco.0  $3.. + pd Land, Diamond, &c. Harpenden (Selangor) Rubber ...... | Month | Dec. 3l | 14,600 Pn | 
aa lh fs Angio-French Mxp. 14%.. 148.. .. | Do ss sacerevevecasereceeee esses) Year | Dec. 31 | 105,045 | 21,001 || 
Simmer&Jack Prop. a... *. Central Minir> and s Highlands and Lowlands .....+.--++- | Month | Dec. 31 | 45,908 46,078 |} 
South Randfontein 27,.. 2..4+ 4 one Ti se ses - 15h... SR... i sastcvkenacnwedenneneeed «-| Year | Dec. 3) | $15,481 | 341,986 
Springs Mines ,... 2... §.. ns. Gold Fields.. 5% .. 544 ..4 ay | Inch Kenneth ........-sseeeeeeeeees Month | Dec. 31 | 17,770 se 
ne Gs. 3 a er Do 54% Ist Deb. = -1032x..+ 3 dss atuksmekaaeansenaneaeees '7 Months | Dec. 31 99,580 62,318 i 
rene we i: -fe-- -- Do Beers Def...... 18 .. 18 .. .. | Java Para Rubber Estates .........-| Month | Nov.30 | 1,131 xe } 
Van Ryn ......... ” ab tes _ og settee 17 wo 1TG wo 22 | Jugra Estate .......0.+-sceeseeeeee| Month | Nov.30 | 9,198 4.779 
Villess Main Reet 43... 4 oar . > Se oe : gaat ae ae as i 0 —ti‘“‘« we wamnwnw ww OS SONS '§ Months | Nov. 30 | 78,050 32,936 | 
Vogelstruis ....... d ¢ st P-- 2 . 4% Exp. Deb.102 Cates, “wer! DT IB os ns sngenapornseeesenscenens | Month | Nov. 30 | 3,000 = 
i West Rand Cons. . a ae li. eure Gen. ey seeees -- 8.0 .. Kamuning (Perak) .......- jeweveaeos | Month | Nov. 30 10 500 5,000 
: Wolbuter Gold .-.. 44.. an. —_ ng. yarn 1}5.. rt oO DO... Kdandsccdcanveessese eeeeees5 Months | Nov. 30 | 46,000 19,500 } 
{ Worcester ....... ee ar n a ) M2000 000 lye. 144..+ tb Kapar Para Rubber Estates .......: | Year Dec. 31 | 169,610 a | 
; ae HE Prop sTrnsvi. i . i ce s+ | Kepitigalla .......+eeeeeeeereeeeevers | Month | Nov.30 | 4] a 
} 3 D Levels. bees ksecasece LE se +o ee ED. sa canes Rdanewanscabencteke 8 Months| Nov.30 | 28,874 2563 
j oop els [se nn tm 8. - 8 ..+ @ | Kepong (Malay) Rubber Estates ..... Month | Dec. 31 6,500 . me 
; 3 Cinderella Cons. .. 1#8.. 2%..+ 2 De Bets ons.In, 143.. lis .— ds DO kan csvaccedccvcossccusscesese | Year Dec. 31 | 46,600 20,294 
1 3 City Deep....... hee eee - ete we: Ya-+ -- | Klanang Produce .....+++++e+ees sdeeel Month | Dec. 31 14,020 5.804 |) 
7 1 Crown Mines ...... 8h... 8¢s..— ds | New ‘aerioun reseve Uk. Ath + tb 0 | otwswssctses saccccccccedec| Year Dec. 31 | 94500 39,729 
| 4 Durban Roodepoort li ae ts New Vaal River 4)--  §3..+ gs | Kuala Lumpur ...... obececcecee eeee-| Month | Dec. 31 | 59500 ta 
i, 3 Ferreira Deep .... 44%.. 442.. a Diamond _— Kuala Selangor .....---eesceesereeers | Month | Nov. 30 8,350 ies i 
i Geldenhuis Deep... 32... 345..— i apesese 1g. 1k.. .. | Labo (F.M.S.) Rubber .........+++0. | Month | Dec. 31 | 20,300 / 
e Jupiter........... -f- es ——aea AR venshonsauvesers connsawies | “Year | Dec. 31 | 202432 | <7. || 
te. Knight's Central .. 13 .. 1;5..—¢ Deferred omen 638 Lanadron ........-s+e0 isatasedandes | Month | Dec. 31 31,898 24,420 
| Knight's Deep .... 2¢8.. 3 ..+ ¢s Roberts Victor... Sis.» Sit.- 2 te” ccgndecdeawseerseessxeeee’ | Year | Dec. 31 | 371,816 | 249,247 
a ModderfonteinDeep 1,.. 14g.. .. 18. A Gold Trust. 3%, 38 ..+ 4 | Ledbury Rubber Estates. ......0e »»-| Month | Nov.20 | 13,270 6,619 
| ij é Nourse Mines..... - 2%e.. 28 ..+ ds Transvaal Coal Tret + ap vs es De. gawnssxatncndonnes caeeeeats \11Months| Nov. 30 | 105,761 57,709 } 
i¢ Rand Collieries.... 14 .. 1k .. ..  Transveal Consolid. 93 rs lhe. Lewa Estates. ....0--ceeeeeeres seeee-| Month | Nov. 30 | 10,200 so 
i! Rand Mines ...... 853.. 844 .+ 4 ‘Trans. Est. & Seve id... 2iseet te Linggi Plantations ......-++eese+eers — a = 82,000 He 
i 7 oo ee Do eee ceeeeeererennees GASP | Year Jee. | 874,000 prs j 
; Closing pvest Australian. London ASOMG. ...0sccscvesseres sees Meats a a min 14,154 || 
t rices ise losi ; «=f YY nccccccccersessssesssesece eeeel ear ec. 8 
— _ a ‘in — “ a Mabira Forest (Uganda) ........+. “| Men Oct. <* | 5,600 _— 
eek. day. all, Week. is | weexgesteanesueanvedes -| Months} Sept. | 60,812 54,434 
ee ge Ag-. 43.. .. Ivanhoe Gold Corp 6 7 oe Malacca Rubber Plantations .... Month | Dec.31 | 45,000 23, 
Associated Blocks 3... 3 .. ... |Malgurll .......... 6h... Gtk..— gs BD sncseanvnannedece sene 3 Months | Dec. 31 | 273,000 a 
G at Boulder Prop. The fe -- |Lake View Console ?.. oe eae] Neboda (Ceylon) Rubber and Tea July 1 to Sep. 30 | 22,278 " { 
t Great Bo ide De 1 .. -» .. |Sons of Gwalia .... 144.. 13 ..4+ 2 North Hummock (Selengor) -| Month | Nov. 30 740 se 
' oo a <p er. }.. 7 South Kalgurli .... 4.. $.. Mie. ..gssenpanacousseasease -«-'5 Months! Nov. 30 31,257 | 14,359 
; & ns. ?:x.. ax... at: all +. ——— Tea and Rubber........-- '9 months | Sept. ny 53,834 19,797 
a Os) | Ed, eeeeeeeess h | Dec. 3 31,667 950 
Ww Pata a Mont i 21, 
Closing Prine en, Heaton. DO seers esensesenenenees samiel Year | Dec. 31 | 323,053 | 152,093 
~ Te ° : Closing Prices. Rise Perak  hebber Plantations coccscccee.| Ment | Dee. 3 13,555 10,150 { 
Ww eek. lien. Fal Last To- or | . VO_ escereserercee ecccccccece ecee 9 Months | Dec. 31 112,171 86,565 } 
Abbontiakoon Q af all Week. day. Pall, Perth “Estate a emer rr re _ Year Dec. 31 19,900 10,355 } 
ooo cove Di x — onee. 238.. 2}4..+ wh — Kdcsveisuenebebaereateseenesnn _— 4 7 oan Ki 
ececce oe ee e ock **A” = oil cee ee wedeeed0gseseseseehseeee ene ae ug. 4’ | 
Ashanti Goldfields 2h. 2dnx.. + ts Tegueh Mistng and - . fe | Rani Travancore ........scseceeeeee: Month Dee. 31 10,360 eee 
oan eng ip . X ae . xploration .... 24 .. 2&.. .. HS kw ccscnssesevsnnvascccsess Year  Dec.31 | 41,626 ‘000 
Tee ge ga ey © , United Exploration +.. 3.. .. Rubana 2... seececccecce ceccececes | Month Dec. 31 24 xs 
ae x Thee & oe ty | WRBCRM... ee cceeee AB. teec— dy | . -. aaitanoanrsomienannannetiion gown Dec. 31 | 145,000 nh | 
o agga Rubber .......seeeseeeeeeeee: | Mont Dec. 21 | 11,100 | 
Pt. nerd Miscellaneous. Beafield Rubber ... sesesssseseeeees | Month Dee. 31 | 25,743 7,337 4 
oat 8g gp Rise Closing Prices. Rise Th  désestnddennceddeenonsieuss Year | Dec. 31 | 200,646 43,746 ; 
Week. de Fall Last To- or Sekong ....-.-.eeeee- sindewdsaianenes _ Month | Dec. 31 ; 4,292 2,486 | 
ene a as mn ee Shy ; Week. day. Fall. DO eecaceccceccesecsccescsees 3 Months Dec. 31 | 22,551 | 13,799 || 
Aeapategee.... 18. wt 4 Mexico Mines of UD, nicncncnnasddecacouedeedengass Month Dec. 31 | 11,249 3,559 || 
ia... . ay ° ee Ttx.. Tix..— ts —- Rubber ...... coeereeroces Month Dee. 31 486 38,525 | 
Sroken Hil) een Ron fax. - ..  Mlount Lyell £3)... 1%. in ee Ue | Year Dec. 31 | 450,403 | 326,655 
Camp Bird .. “* 1 ve ee aa Mount Morgan .... 3d .. af. a Sembilan DAAON . 0.v0sccensnviasansss Month | Dec.31 | 5,226 “J \ 
See Gennes eannes ét on ee! , Mysore (10s) ..... Ve Raph Gemgat ......-.ceeseveeceeseceeceeees Month | Dec. 31 | 9/200 es 
Chamepies Real... 4” 20+ Nundydroog ...... 1+4.. ite’: +4 Seremban Rubber Estate Company..| Month Dec.31 | 32,063 ai607 \ 
one a ee teak Mae i pmeiecnas Mae iit eG, - RO. bacusendesduace eadeweecesens Year | Dec. 31 | 384,809 | 228'626 
gamed a oa + “ee 2 aie tee eeeccece mor be . z= — cccccccecccccccccccosscccces ma Deo. a 13:20 = ! 
Aare p 3! ‘ 9 z tee eeeeeee — on Terr rrrreee ree eee eer eeere ear | ec. 04 
——— aot : + 442... .. | Siberian Prop, .... : : ++ it Singapore Para............seseeee --.| Month | Sept. 30 Sars — 
ot agape ge TEs. 3 4p, | BpRseky Copper... 32 .. 34 2+ 8t George Rubber Estates ........ | Month | Dec. 31 | 10,374 
Lens Goldfields .. 3x.) Sax", ae pengpeasense + § ce SB wet We . cssvackesaneed besovgevnces --| Year | Dec. 31 | 63,011 g 
Mason & Barry (41) 22... 2h”: Bibi .......c000 o 4.4. 58.04 8 oe * Rubber Co. ........seeesceses _— Dee. 31 55,000 oe € 
os ae t. © 20 Ee 2) a - sae eeeceue ee bck ee eeee es fear | Dee. ‘< 
Steeles Settlements (Bertam) ........ Month Non 2 0880 9,400 
Secenchdansbepeeaonse cei Year | Mar. 3l | ¢ % 
: RUBBER OUTPUTS. Sumatra Para Rubber Plantations ..| Month | - 31 ty sn = 
: p aber rv. DW. ssssecksacsvasesietebaceeses 6 Months | Dec. 31 | 97,784 | 53,880 
; Serna | Sungei Choh Rubber Estate ........) Month | Dec. 31 | 6,456 3.217 
; Tole RR Se Ee ie oS CUO: ee ae ae ecg eee ear | Dec. 31 5 
| Period | To Pe ponding a Kapar Rubber Company +34] Month ‘ee. 20 | SSane needa 
' ee Pte tet Fe Re cevcccccces eee t Nov. | 7 
aiel Last Year Sungei GE, wn asncnssnsntnnhergpiiy Month | Dee. 31 | 
bane mica een EE odeckvens secbessopeceerete Year Dec. ne 
Allagar Rubber Estates.............. Month | Noy. 30 —, Lbs. Sungei Way (Selangor) .............. Month Nov, 30 | 10,373 +s 
dea "Mata I eg Fl OL aE AR Se 13 Months, Nov. 30 | 36500 Taiping Rubber Plantations ........ | Month | Dee. 31 3,500 : 
OS Fd ondscccvcccccescccectds: Month | Dec. 31 | 66.82 | 12,692 BIO; 5:3 Fos pmeenhs «+ 0s 0x scgbbnses? 5 Months | Dec. 31 | 12,887 a 
Banarapota (Geyion) neseeceptde inte Year Dec. 31 | 666,261 148-711 Tremelbye (Selangor)...........++. »-| Month | Dec. 31 | 9,000 ine x 
___) Saree Aaa Month | Dec.31 | 6025 ’ Ben: . en iain edeslebeeinnd Re, 6 Months} Dee, 31 43.470 6,919 ‘* 
060 —i—“‘(“‘“‘éRi SD ED no nme wn wn ecco dn nen pons Year Dec.31 | 37 +s Ulu Rantua Estates ..........+... --| Month | Nov. 30 7,64 a 
Batu Caves Rubber Co.,............. } Month | Dee. 31 | oe es RTE Sa ee” FF »+++-|L1Months| Nov. 30 | seo? ay 
ee | ee ae er roreor eter Year Dec. 31 | 171, 8,827 United Malaysian ....:........ «.++./6 Months|to Nov. 1| 611 3 5 
| Batu 7 Tiga GURU oh sox isctascnaes Month | Dee. 31 | sty ne United Serdang ey SAE setpuneesie Month Dee. 31 | no 2.063 be 
eee ee pesepeccsccesiics booed war | Dec. 31 | 9612) | reese fe ee rittecssccet sees onth | Dec. 31 9,300 a , 
if Bukit Cinta ove sereccvobesseaeeuss _ Month | Nov. 30 | oan 35,753 Vallambrosa > oe ‘Company +++++-\9 Months | Dec. 31 | 308,300 | 280,902 § 
it | abeceue cauesaddeat ++..| Month | Dee.31 | 6,200 | —" Yam Seng Rabbe oscsecedepe +ee+-| Month | Noy. 30 5,585 3,376 
RR: | Li ii adil eapeeetenete: ++++¥e's7++'6 Months! Dec. 31 | 29,550 | g.955 aa. Sis so vrosevindadashbsenss | Year | Oct. 31 | 49,804 | 37,368 
kt y a ( eylon) Tea Co,........19 Months Sept. 30 | 21,613 8,136 } 
ip 
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CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 
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| is a summary, of the 






































Hotices and Reports. 


GOVERNMENT STOCKS. 

TURKISH DEBT.—The Council of Foreign Bondholders have 
received from the Council of Administration of the Ottoman 
Public Debt at Constantinople a statement, of which the following 
te receipts in respect of the month of 
June, 1910, compared with those for June, 1909 :— 










































Five TEVENUGS, ..ccecccece 

D cic deSGen San seth 
3% Customs surtax ...... 
Tobacco tithes 
OPREES . cowecencenesccees 
WENO. Siccoubnabedesés 


Total 





June, 1910. June, 1909. 
£r £r 
210,201.57 .... 230,574.50 
187,500.00 .... 187,500.00 
. 69,781.29 .... 75,184.71 
sere eeereee : ** eeee 18,682.85 
22,082.49 .... ee 
4341.51 .... 2,918.77 
494,806.66 .... 514,860.83 





oon. Gold Recovered, | 
MINE. | | ie ' 
} 
| 33 | Sa va | 
Mill. SS | Mil. gs | Total. | 
Oo | 
Ozs. se. | Ozs. £ | 
Associated Northern | | 
reopens 1,93} 312(V) £3,344(V) £421). 
Balaghat ............. 310} .. a id 1,71 
BasvGme ..  cescece os jl 402, 
Brilliant Gold (Stock- 
DED Aticacnweddnes 135) .. “ } ot ac (V) 4,700 | 
Champion Reef ........ 18,280 23,783 8,210 2,327 10,537 
Hutti (Nizam's) . ...... YOOC} .. 901 340 1,241 
Kabuigitti Gold Mines... 2,51€ oF “ 20! } 
Mount Boppy .......... 6,59 1,310} 2,60 ‘ 
Mount Morgan (Queens 
DO ae: e0cedcstse. TIS. x er i (V) 83,978 
errr 22,030) 17,507 16,751) 2,405 19,156! aa 
North Anantapur ...... ee e< ee 391 
Nundydroog ...........- 7,700| 7,290 7,031) 542) 7,573) } 
OQOUOBEME 20sec ccccccces 11,535; .. 6,345) 1,463) 7,806 
Raub (4 weeks ended } 
Bi Miseeccacnccess 4,674) .. ee 528 ai } 
Sudan Gold Field .. 1,518] .. wi ‘ 656 min 
Tasmania ..... eer 070 1,105, 909 2,014 ee 
Tolima dbase edtets 100 oe (V) £4,€00(P) 1,000 | 
Tronoh Mines .......... 204 (V) £21,3C0'(P) 125 
Waihi Grand Junction | 
(23 days ended Dec.31), 7,001 | V) 11,326 | 
DIVIDEND ANNOUNCEMENTS. 
Dividend % pers2  Corres- 
é Annum. es. eases 
Company. | Period. To —ise 3 ri 
| >’. | Last 
Interim) Final. 22 § Year. 
Anglo-Malay Rubber Co..... es x 25 % - a oer 
Bank of Bengal ............ Galf yearDec. 31} .. | 1 | .. | 14 
Rank of Madras ............ Half year'Dec. 31 12 
Bradford District Bank ....|Half year Dec. 31 |} Ie | .- 138 
Bukit Rajah Rubber........ ee ee % on ee 
eer Quarter Jan. 31) Isp.s. ee ls p.s. 
Capital and Counties Bank|Half year Dec. 31 16 | 16 
Central Bahia Railway Trust | 
COR” CORD ékscicasen Half year Dec. 31) _ .. 1h 14 
ee OTT ee Half-year a 6 6 
Dooloogram Tea Co......... one a 5 % oe | e- 
Farrow’s Bank............ Half year,Dec. 31 a ea 6 
Forestal Land, Timber, and | | | 
cee ee = Sm | sx ft ea.) <<a 
Halifax Joint Stock Banking|Half year Dec. 31} .. 15 | 123) 35 
Harrisons and _ Crosfield | 
ee eS Quarter Jan. 15) .. | 5h | § 
General Life Assurance ....|Half year | 10 10 
Gold Mines Investment .. | | 38 p.s. 2s p.s 
Great Northern Railway | 
CU SAD, POG 0 cctesecse Quarter oe ee 7 7 
Imperial Bank of Canada ..| Quarter |Jan. 3) ee il | ll 
Tuapetisl Tea Co. .0..cccees Half year; 6S | -« | oa 
Lancashire and Yorkshire | | 
WME cccccccccccccce Half year|/Dec, 31 16 | 6 
London and South-Western 
Re Half year'Dec. 31) .. 16 16 
London City and Midland 
| OEE eee Half year'Dec. 31 18 @ 8 
London Joint Stock Bank ../Ha!f year,Dec. 31 10 e 0 
Manchester and County } | | { 
Ree eee Half year'Dec. 31) |27/6 p.s.j .. 25/6 D.S. 
Metropolitan Bank ........ Half year'Dee. 31) ; - | 
Mexican Light and Power | } i 
ear Quarter |Dec. 31 1 -§ ae | § 
Mexico Tramways Co....... | Quarter |Dec. 31 7 a f 9 
National Discount Co....... |Aalf year Dec. 31) |; 10 oo | 0 
New Londoa Bornec| i 
Co a re Half year) .. | ie ee oe 5 
Premier Oil and Pipe Line..| Quarter |Dec. 31; 10 es ‘ es 
Provincial Bank of Ireland..|Half year Dec. 31) .. 12 a 12 
Rio de Janeiro Flour Mills 
and Granaries.......... |Half year Dec. 31 174 | | I% 
Rio de Janeiro Tramway,| | | 
Light, and Power ...... | Quarter; .. | 5 4 
River .Plate and General a 4 } 
Investment Trust (def-)/Half year\Dec. 0) .. ll 9; 
a Half year 6 a“ a ee 
Union of London and Smiths! 
ee ee «----|Half year, Dec. 31; .. 12 ll 
Union Discount Co. of) 
SUOMI 6 scrtbisdennasee ‘Half year|/Dec. 31) 12 | + 12 
Williams Deacon's Bank.... Half year/Dec. 31| iat 


RAILWAY COMPANIES. 


GREAT NORTHERN CENTRAL OF COLOMBIA—Coupon No. 6, 
due July 1, 1910, of the issue of £192,000 54 per cent. first mortgage 
bonds, will. be paid on-and after Tuesday, January 3, rgrr (less 
income-tax), at the London and South Western Bank. Tue company 
agent in London that the funds for the payment of Coupon No. 7, 
due January 1, 1911, will be paid to the company during the 
present week. As soon as the promised cheque is received, the 
payment of this coupon will be at onc2 announced. 

INDIAN MIDLAND.—In connection with the repayment of the’ 
capital of this company, we are informed by the tiquidators that 
cheques to the amount of’ /2,796,415 were issned ou the 31st ult , 
and that others for £60,026 nave been issued to date in respect ot 
requests since received. There remains a balance of £143,559 
only undistributed, and cheques in respect ot this will be issued 
on completicn of proofs of title and lodgment of the certificates 
evidencing the res, ective holdings 


BANKING COMPANIES. 


HALIFAX JOINT STOCK BANK.—The directors recommend a 
dividend for the six months ended December 3:, 1910, at the 
rate of 15 per cent. per annum (making, with the dividend paid 
to June 30, 1910, 124 per cent. for the year), free of income-tax, 


Consols to 79, carrying forward a balance of £3,095. The dividend 
will be payable on and after ist proximo 

UNIIN BANK OF MANCHESTER.—The bank has earneda net 
profit of £51,996 during the past half-year, including £5,018 
brought forward. A dividend is recommended at the rate of 124 
per cent. per annum, subject to income-tax, compared with rather 
under 11 per cent., free of income-tax, for some years past. A 
sum of {2,500 is transferred to premises reduction account, £2,000 
to pension fund, and {10,000 is employed in writing down invest- 
ments, leaving £5,126 to be carried forward. ‘ 


INSURANCE COMPANIES. 
NATIONAL MUTUAL LIFE.— The National Mutual Life Assurance 
Society announces the close of its books for r9to, and states that 
the net sums assured amount to £450,397. This is more than 50 


year of the previous quinquennium. 

STAR LIFE.—The net new life business completed by this offic 
during 1910 exceeded £750,000. 
ness completed has shown a steady increase. 


MISCELLANEOUS COMPANIES. 


S 


prices now ruling, and likely to rule in the new year, for the crop 


ordinary shares. lesults of working of the past season compared 


1909, 2,613,810 lbs 
8-ozd (season 7°82d). 
coolies having been recruited. 


the final results of the season. 

FORRESTAL LAND, TIMBER, AND RAILWAYS.—The directors 
announce a further interim dividend of 3 per cent. (less income 
tax) on the preference shares (making 6 per cent., being the fixed 


year ended December 31, 1910, payable rst proximo. 

HUDSON'S BAY.—The sales of tarm lands by the Hudson's Bay 
Company for the quarter year ending December 31, 1910. 
amounted approximately to 26,800 acres for /So0,800, as compared 
with 38,100 acres for £94,100, and sales of town lots to £31,600, as 
compared with {5,500 for the corresponding period of 1909. The 
receipts are £112,090, as against £85,100 in 1909. 
the nine months to December 31, 





HAMPTON & SONS, LTD. 


The following letter has been posted to all 
the holders of Debenture Stock and Preference 
Shares in Hampton & Sons, Ltd. :— 


“* In case a statement which has appeared in the Press in relation 
to the affairs of Waring & Gillow, Ltd., may create a wrong 
impression among the Debenture and Share Holders of 
HAMPTON & SONS, LTD., as to the existence of any 
mutuality of interests between the two Companies, we beg to 
inform you that Waring & Gillow, Ltd.. do not hold any 
shares of this Company, nor is there any connection whatever 
between the two Companies. 

‘‘ The business of HAMPTON & SONS, LTD., continues to be 
controlled and directed by an entirely independent Board.’’ 


oo HAM TON (Chairman). 














G. F. HAMPTON. 

H. S. HAMPTON, 

Cc. L. HAMPTON, 

T. H. GRIFFITHS, 

H. SAVAGE, Directors. 





and to apply {11,000 to writing down the bank's holding in | 


per cent. in excess of the amount completed for the corresponding | 


a | 


For several years the new busi- | 


EMPIRE OF INDIA AND CEYLON TEA. —The directors state that | 


to be sold are on such a satisfactory basis, practically assuring | 
larger profits than last year, that the board have decided t) | 
increase the‘interim distribution from 5s to 7s 6d each on the | 


with 1909 are as follows :—Crop for the season 1910, 5,100,000 Ibs | 
(approximate) ; 1909, §,234,614 lbs. Sold to date, 19:0, 2,309,877 lbs; | 
Gross average price to date, 7924; 1909, | 
Expenditure has not been so heavy, fewer(| 
The force has been ample for | 
requirements, anc the directors look forward with confidence to | 


The sales for | 
Ig1I0, ate gg,100 acres for 


prose | has been assured by the Colombian Minister and by the fiscal | 


} 








preferential dividend) and an interim dividend of 6 per cent. (less | 
income-tax) on the ordinary shares, in respect of the profits of the 
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£299,200, and town lots were sold for £53,100, as compared with | On landed terms : Canadian export patents, 27s 6d. Iron Duke, 


sales of farm lands 70,100. acres for £174,000, and town lots for | 235 od. Grinding barley firmer, the market being influenced by 
£8,100 for the corresponding period o1 1909. The total receipts | chor: supplies. Azoff-Black Sea nominal, ex ship, while quoted 
for the nine months ending coy a ae in ro es ha at 198s, ex warehouse. Maize is dearer, both round corn and flat 
on orga ren mn with £199,300 for the corresponding nine (new) American being in good demand. Odessa, 21s 3d, ex 

RIVER PLATE AND GENERAL INVESTMENT TRUST.—The | ship; 21s od, landed. Old Plate is practically cleared, ex ship 
trustees recommend a final dividend of 54 per cent. on the deferred | and nominal, with landed in bulk, ruling at 23s. 
stock, less income-tax, for the half-year ended December 31st last, 
making, with the interim dividend already paid, 9 per cent. for the 
4] year, payable rst proximo. 








American 
mixed, 21s 3d, ex ship. Shortage of common oats is still felt, 
and the market gradually improves in expectation of better 
buying next week, following the publication of quarterly 
‘ MINING COMPANIES. statistics. Shipments are moderate, and those from the Argen- 
MATABELE QUEEN'S COMPANY.—The following is an extract | tine fast lessen, the tendency of prices being rather better. 
of particulars now published regarding the above company—a new fair average white Libau, 14s, ex quay, 38 lbs. Plate, 14s 14d, 
subsidiary of the Willoughby Consolidated Company with a capital | landed. Wheat: Cargo market quiet, but generally steady. 
y gnoy pete 8 q g y ) 
of £250,000. The shares are of the denomination — oe and ort 4,500 tons Rosafe, 62% lbs. Rosafe, January-February, sold 34s gd. 
apportioned as follows :—To the venders 220,000 S anes; fot work-| ba cels of choice white Karachi sold ie 4h. Mas &: Cheb 
ing capital 14¢,000 shares ; in reserve 140,000 shares ; total, 500,000 | -"  * ve ata: © ant yall Mere 
shares. The property acquired is situated, the particulars state, Calcutta, afloat, 36s 6d. Maize firm. The “Corinthia,” 4,950 
in the Bembesi District, Rhodesia, approximately 28 miles north- | tons La Plata, December 12th, sold 22s to Liverpool. 
east of Bulawayo, and about 25 miles from the Lonely mine, and 
consists of 67 gold claims, ee he about 120 ayes te = January-February, sold 135 1%4d. 
buildings, plant and machinery, including 10 stamps and cyanide en tetindinn 4 as : , 
, : ; g table estimates the home consumption of whea 
lant. Up to the present the total tonnage milled is stated to be ss agers : : 
weet weg which has yielded gold to the value of £170,963. The aaes servers year 1910-11, contrasted with 1909-10, 1908-9, 
particulars given are for the most part taken from the report made | ~ big a a as Pekatvendy 
upon the property by Mr Ackermann, head mining engineer of the l 
British South Africa Company. ; 1910-1911.) 1909-1910. warren 1907-1908. 
TIN AREAS OF NIGERIA.—The following circular has been issued | —— amare ; — -| a z : : 
ini ts of cables received from Mr Carpenter since the ewts. | ewts. | cwts. | cwts. 
noth ah. 1 -Ratract from cable dated December aor ‘* Mining ee (17 weeks to Dec. 24) erty yr ss 29,860,500 
lease(s) No. 5 area covers 640 acres conservative estimate total — wx 5 prerttetty Mov ine ~- | 5 4800 
payable ground as far as developed three million cubic yards, 39,698,500. 38,656,600) 33,286,500 34,934,300 
3 Ibs tin oxide to the cubic yard including overburden maximum | Add week ending Dec. 31—Wheat .. 1,554.500) 2,200,100, 





New 





Barley 
quiet, but prices well maintained. Oats quiet. La Plata, 


Sa 


1,616,0.0, 1,761,800 

i depth deposit 24 feet cannot get to bottom of mine owing to water Flour .. 158,500) $00,700} 439,000) r 574,500 
i one result gave 250 Ibs (to the) cubic yard high results not included Total imports 18 weeks...... + 41,391,690 41,157,206. 35,341,500. 37,070,600 
. 4 in estimate deposit is large decomposed lode an ample supply of | Less exports—Wheat .............. 78,600, "101,200, 196,000! ‘166 
if water can readily be obtained the ore is of exceptionally | WOOO. csdciccsdelces 39,000, 13,900, 30,400) 18,700 
4 good quality main transport route three days the area com- —_ soe gee prepress pers 
7 pares very favourably with other successful alluvial proposi-| , 4, Pha tage nape aade ne garry — 41,042,200 nee 36,885,000 
in tions on this field consider the property as one of the | “home-grown wheat ..........se0e+. 12,784 200) 14,135,800) 17,469,200, 13,627,300 
4 biggest and most valuable in the district have acquired further =p asin iain 
: i area in the same locality.’’ Extract from cable dated Decem- | Eighteen weeks’ home supplies...... | 54,058,200 55,178,000 52,584,300 50,512,300 
4 ber 31st: ‘‘ Further development of area No. 5 section pits | EEE REREE~En GUE ween 
i} 200 ft north 1o ft, 4 lbs cubic yard second 1o st, 14 Ibs not pn of English wheat per| » : | .. ; p a | A : 
+ included in my report, the property is very valuable." The| A ETRE SE Fy 78; 7 : | 8 1 
ibd board cabled to ascertain whether Mr Carpenter had carefully _ bushels. | bushels. | bushels. | bushels. 
i 


tested, for impurities, the ore referred to in the above cables, and | — —— U.S. centres,bush. 44,282,000 27,736,000, 58,174 000 48,481,000 








i he replied to the effect that so far as the time and means at his | = in cwts...| 25,772500 penn 51,164,600) 25,971,400 
i || disposal had permitted, he had tested the ore, and had found it 
4 H ° ° ene 
\| free from iron and other impurities. The board propose hence- 
|| forth to publish important cables in the columns of the daily | COMPARATIVE AVERAGES OF GRAIN. 


financial papers in lieu of circularising shareholders as in the past. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended Dec. 31, 1910, and for the corresponding week in 
each of the years from 1909 to 1906 :— 


Che Commercial Times. | Quawerrms Sorp. |= AVERAGE Puices, 


Avena az Prices, 

















- sera | Wheat. | Barley. 




















| Oats, | Wheat. | Barley. Oats. 
1910. ars bsh | qrsibsh| qrebsh| 2 a | sale a 
THE CORN TRADE. Der n..| signs | sen lator | SS) 8S] & 

24... 57,815 7 | 95,195 4 | 23102 0 3% 7 25 10 16 9 

Mark Lane, Friday Evening. 17... 57,562 6 (117407 6 | 1936 2 307) 2391 1610 

; 10.. 62,856 1 | 145,252 3 23.740 2, 339 2a 3 16 9 

Under favourable weather farm work has proceeded mere] _ 3 67,251 3 | 189,603 2 | 256296 BH 6 2447 16 7 

rapidly, and reports to hand of autumn sown wheat are couched Nov. _ Paco : FH : ta : = = - 7 “ : 
|| in a satisfactory strain. General firmness was the dominant — 95180 3 | mee 6 ee | 

feature throughout the week, and demand being no longer | igqp 2212) 2asa8 7 | Souls 0 | aaa) BS | BE) 24 

shackled by holiday influence denoted fair animation, while oo Soceee ~~ : | or : | nat : 3 (1 26 9 18 4 

sellers adopted a reserved attitude, both with regard to bread peels Gri | ° 60 23 1: 17 3 


and feeding stuffs, a spell of colder weather also assisting ‘Seana ihiiaiininie heidi an 

while tending to sharpen the appetite. .Cargoes experienced an | 44:65 Sold endities Average Delain eee Cheeendaeene ae — 
improved inquiry both from home and the near (continent, and | of British Corn as returned under tbe Corn Reverns-Act a 
prices hardened slightly on reserved holders, though towards : . 
the close of the week a quieter tone.set in. South Australian, 









































me 4 rete desc Quantities Sold. | Average Price. 

oading, chang ands at 36s 3d; ditto, September 24th, : ; | 

36s 3d; early December, 36s 3d; December sak Matias oor bissane iver Bhan Wechraetad Boe ce We no 
30s, less } per cent.; South Australian and/or Victorian, Janu-| yo atse1¢2 3, ST ITE ithe sie! 8 ‘ 2 | 16 | 
ary-February, 36s 3d; ditto (new crop), January-February, | 1905 ............ | 2,467,551) 3,265,613! 1,073,611) 29 8 | 24 41 17 4 
34s 3d; blue stem, just sailed, 36s 44d; Rosafe, 63 lbs, lcading, ne omnes aman oaiten ay 3 ; . ; = » 

348 43d; and ditto, 61 lbs, December 14th, at 33s. Farmers’ | 1908 ............ | 3,295,506) 3,293,9.¢ 1,504,223} .52 O | 2 10 | i7 10 

deliveries of English wheat continue short, and a better demand | 1910 112000020..| omisas| Saoeaesl pecan] 36 2 | 2 0 ae 

; atises at gradually stiffening rates, whites, delivered up, rang- 





ing to 35s 6d, and reds to 34s 6d per quarter, soq Ibs. Im- 
parted descriptions are again dearér, mainly due to the per- 
sigtent absence of offers on the’ part of Argentine and Aus- THE IRON AND COAL TRADES, 
tralian shippers, as well as smaller world’s Weekly shipments. 
Nop. 1 Northern Manitoba, ex ship, is now held for 38s 3d, and A more active week has been experienced in the pig-iron 
No. 2 37s gd. Australian, on spot, 37s 6d to 37s 9d; No. 2 Club trade, business having been brisk at. prices round about the 
Calcutta, 36s 6d, landed. The Indian crop outlook in general level of last week. The position seems: to have improved, and 
meets with favour. South Russian, ex granary, 32s to 37s, |'the future is looked forward to with every degree of confidence. 
actording to condition. _The tendency of the flour market mani- |;The position abroad is none too ‘hopefal, and it seems tolerably 
fogts no material ‘alterationi Buets’ refrain from increasing | certain that the demand for the metal from this country will 
tnyir holdings on spot, bat further reduced Tates are refused. suffer in consequence. Everything, however, points to an in- 


Sa = : 



































i A TI OOOO FONT icc pe an sa 


f 





: eee 2 







































































$ 











January 7, 1911.) THE ECONOMIST. 33 








e 




















creased demand for the consuming industries at home. Stocks 
of the metal in this country have been accumulated for some 
time past, and are now &t a very high level. Makers, however, 
are not reducing their output, so they evidenily hold out 
hopes that the accumulaticnas will be cleared off by aa in- 
creased demand in the future. The hematite trade has been 
quiet, But prospects are favourably regarded. On the North- 
West Coast an increased demand is in evidence, and more 
business generally is being done. Prices are well maintained. 
lriday’s Glasgow prices are as follows :—Cleveland, buyers, 50s 
cash, 50s 34d one month, sos 10d three months; sellers, sos 1d 
cash, 50s 4d one month, sos 11d three months. Market idle. 
Cumberland, 67s gd three months ; buyers, 67s od three months ; 
sellers, 68s three months. Market strong, small business. Turn- 
over about 500 tons. Connal’s Stores to-day:—In Glasgow: 
Scotch, 1,000 tons; Middlesbro’, No. 3, 482,093; Standard, 
37,420; hematite, nil 





Our Middlesbro’ correspondent’s report, cated Jantary sth, 
is as follows:—Pig-iron: The tone of the market is firm, and 
traders generally regard the outlook as very satisfactory. No. 6 
Cleveland G.M.B. 1s 50s 14%.d. Some business has been done 
recently in hematite, and makers are now quoting 6ss per ton 
for East Coast mixed numbers, prompt delivery, but more is 
asked for forward. Manufactured iron and steel: Reports are 
good from all departments, and prices unaltered. Steel ship 
plates, £6 15s; steel ship angles, £6 7s 6d; iron ship plates, 
£6 15s; iron ship angles, £7; iron bars, £7, all less 2% ner 
cent.; steel rails, £5 10s net. Iron ore: Business is quiet, but 
sellers maintain their quotations. Best Bilbao Rubio iron ore 
(So per cent. iron), 22s; Gellivare and L;K Swedish iron ore 
(60 per cent, iron), A grade, hematite, ass; C grade, Cleveland, 
22s; F and G grade, basic, 228, c.i.f. North-east coast port 





The Zron and Coa! Trades Review writes as {follows respect- 
ing manufactured iron and steel: “In regard to finished 
materials the reports to hand from the various centres are of 
a favourable character generaily. There appears to be no 
longer .any room for doubt that the demand for practically all 
descriptions is improving, and that>the majority of makers are 
now in a better position than they have occupied fo~ a couple 
of years. It is too much to say that all plants are producing 
on a scale commensurate with their full capacity, but lack of 
work is not now causing anything like the short time formerly 
so common. The result is, of course, that the output has in- 
creased greatly; but the demand is apparently equal to it, for 
prices generally are firmly maintained, although there may be 
an occasional weakening here and there. It is evident from the 
attitude of both buyers and sellers that the market is expected 
to take an upward course during this year, for, while the 
former are operating more freely in covering their requirements, 
the latter, as a rule, hold firmly to quotations, and are chary 
of granting concessions, except under special circumstances. It 
is true that black sheets were rather cheaper last week, and 
that galvanisers have not found business so plentiful as they 
could wish just lately; but in regard to most classes of 
material the tendency is upwards. In South Staffordshire un- 
marked bars are distinctly firmer, and £6 ss is now more 
freely realised. Plate and angle makers and producers of kin- 
dred material are now feeling the beneficial effects of the re- 
sumption of activity in the shipbuilding yards, where a large 
tonnage is under construction, necessitating heavier deliveries. 
The demand for rails is not very brisk just now; but the stan- 
dard minimum price is firmly maintained at 45 10s for heavy 
steel sections.” 





The coal industry has passed through a quiet week, and it 
cannot be said to have yet settled down after the holidays. 
Miners are back to work, and the output is up to its full level, 
so that all demands will be comfortably met. The outlook in 
the coal trade is good, and a more brisk business will ne doubt 
be done from week to week. 

Business in the Newcastle coal market has been quiet, and 
a fairly steady tone is maintained. Best Northumberland steams 
command stiffer prices, and Tyne primes and good seconds are 
well placed for trade purposes. Durham gas coals exhibit 
firmness. Quotations:—Best steams, tos 3d; small steams. 
58; best Northumberland, unscreened, 8s gd; unscreened 
coking coals, 8s gd to gs 6d; coking smalls, 8s 6d to cs: ges 
coal, Durham, gs 3d; best foundry coke, 16s 6d. The restricted 
outputs im South Wales in conseqvence of the holidays have 
made supplies of coal there exceedingly scarce. The steam 
coal market has maintained a firm tone, but there is very [ttle 
forward business being negotiated. House coals are in good 
cemand. Quotations :—Steam coal, large, very best, 16s gd to 
178; best seconds, 16s to 16s 6d; ordinary, seconds, 15s 3d to 
15s gd; drys, 148 od to 16s 6d; best washed nuts, 145 to 14s 6d; 
seconds, 12s 6d to 13s 6d; best washed peas, 125 to 13s; 
seconds, 118 6d to 11s gd; smalls, best, gs 3d to gs 6d; smalls, 
seconds, 7s 6d to 8s 6d; smalls, inferior sorts, 6s gd to 7s 3d; 
patent fuel, best, 148 6d to 15s 6d; bituminous coal, house- 
holds, best, 17s 6d to 18s; seconds and other sorts, from 14s 6d 
to 16s 6d; No. 3 Rhondda, large, 17s to 17s 6d. 





TIN STATISTICS. 

Messrs A, Strauss and Co. give the following figures of visible 
supplies in tons:—December 31, 1910, 17,910; November 30, 
1910, 20,486; December 31, 1909, 21,358; December 31, 1908, 
20,544. 








HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 

The hide and leather trades have hardly got into their usual 
swing after the Christmas break, and little actual business 
can be reported. Hides and skins are slightly weaker in price 
in the provincial market, but tanners are not anxious buyers, 
and prefer to await events before purchasing largely. Stock- 
taking is now almost over in the allied leather trades, but so 
far little is known as io the actual state of affairs in many 
directions. Tanners have probably not done very 
hides have been dear practically throughout the year, whilst 
advances on leather have been hard to get. Shoe manufacturers 
seem to have had the test end of the stick, although many of 
the smaller men have dropped out of the running during 1910 


well, as 


. rr 
owing to the increasing competition of the bigger manufac- 
turers. Still, a very fine export business has Leen done with 
practically all markets, and it is noteworthy that since the 
reduction of the tariff a growing business has sprung up with 


the United States in British footwear. The business done with 


. 
South Africa has also been uniformly good, and although at 
ut. it 


time of writing the official returns are not yet out, is certain 
we shall see a record year for the sale of British shoes in all 
foreign markets. ‘ 

As regards the business Cone in sole leather in London during 
the past week little can be said; the spell of damp and cold 
weather has kept the shoe repairing section busy, and this 


has re-acied on the cheap bend and butt section, which has 
been in receipt of some very decent sized orders of late. Prices 
for the better grades of bark tannages remain firm, but here and 
there tanners of the cheaper grades seem disposed to shade 
price t*: secure orders for large blocks of stock. Shoul 
bellies meet with an average sale, some of the latter class of 
goods being offered at very tempting figures just now. American 
sole leather is selling in fair quantities, and it is stated the 


‘ s 
big American trust are offering blocks of stock at about a cent 
reduction on recent values. _ 

Little has been doing since the holidays i ither domes 
or foreign upper stock; manufacturers do not s2em very in- 
clined to place orders, although some good lines of box calf, 
semiechrome kips, and glazed goat have been sert out on ac- 
count of old contracts during the past week. 

The outlook is regarded as good, and once work is resumed 
in earnest we may Icck for a good spring trade all round. 


As usual at this time of the year (write Messrs Max Franck 
and Co., of Havre, under cate January 3rd) busine has been 
very limited here Curing the last eight davs. Montevide 
Saladeros oxen and yws have been treated to arrive at w 
divulged figures. A small let of light Rio de Janeiro oxen 


at 69f. Salted Limas from well-liked shippers fetched 77f, 


, : r iat: ne 

and dry Arequipas 111f for hides to arrive, and 112f for spot 
lots of fair quality. Sales: 5,800 hides, of which 2,000 Monte- 
video Saladeros Ferreés oxen and 1,000 ditto ditto cows at private 


figures, 267 light Rio de Janeiro oxen at Gof, 624 salted Bra- 
zilian oxen at 63f, 329 

111f-t12f, 220 Hanoi 

at private price. 


Limas at 77f, 1,127 drv Arequipas at 
t f-8sf, 180 dry Singapore buffal 


rome 








THE COTTON TRADE. 
LIVERPOOL, January 6. 


Cotton has been in good demand this week. Estimated spot 
sales for five days. s6,cco bales, of which 48,610 bales are 
American, 2,400 bales Egyptian, 3,500 bales Brazilian, &c., §0 
bales West Indian, &c., gio bales African, s10 bales East 
Indian, 20 bales sundries. Of these, 4,500 bales are for ex- 
port and sneculation. and ¢1,s00 bales for the trade. Imports, 
249,320 bales, including 228,005 bales American, 21,052 bales 


Egyptian, 85 bales Peruvian, 99 bales East Indian, 79 ba! 











RUBBER SHARES 
TO BUY 


are specified in an article by “AJAX” 
which appears in to-day’s issue of 














The frinanricr 


AND BULLIONIST 
On Sale at ali Bookstalls and Newsagents. 


PRICE ONE PENNY. 
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sundries. The actual quantity forward to the trade is 
126,835 bales, of which 98,720 bales are American. The actual 
quantity exported is 10,948 bales, of which 1,376 bales are 
American. The stock is 1,088,170 bales, of which 979,480 bales 
are American. In Sea Island .no_ business reported. In 
American a good business has been done, but quotations are 
reduced 2 points. Middling quoted 8.o8., African has been in 
improved request, at firm rates. Quotations of West are re- 
duced 2 points. Brazilian has been. in improved demand, 
quotations being reduced 2 points. In Peruvian a good busi- 
ness has been done at unchanged rates for rough sorts. The 
quotations of smooth are reduced 2 points.. In East Indian a 
moderate business has been done at steady rates. In Egyptian 
a fair business has been done, and last week's quotations are 


sd 


resumed. Futures are 1% points higher to 2'2 lower, closing 
steady. January, 7.87}; January-February, .7.87}; February- 
March, 7.89; March-April, 7.90%; April-May, 7.91;  May- 
June, 7.91%; June-July, 7.90; July-August, 7.58%2 ; August- 


September, 7.68; September-October, 7.31; Oct yber- November, 
7.13. Egyptian .fatures are unchanged to 4 points higher for 
near positions, and 1 to 2 lower for distant. 


PRICES CURRENT.— THURSDAY. 








| .| .| | 6 Same Period Same Period 
| Sig | 8 1909. 1908. 
Descriptions. } | ak | = — —— | — 3 = 
'€\3'Bi3, 81/8 3 8 8/3 88 8 
SiS'212 212 Zonk 3 OE 
American. ai'ai'a;a;aia;a'aja@iaia | 4 
Sea Island........ perlb.| .|-- | .. |18 (19) | 22 . | « 183, .. | o- | 15 
Florida ditto............. + 16% .. 17) |). | 18 1th... Sh 
Ord'G OL.MMid GMMF Gt. LM GM GOLMGM 
Mebeeeem ..<.sss0rs0re< 745 770 796 816 8°30 864 813839 861 428 4°79 S17 
Brazilian. Mia MF Fr, G F Gd. Fne MF Fr, Gd. MF Fr. | Gd. 
Pernambuco, &c.......-. .. 83288592) ..).. 837890 .. 487552 , 
COOsO 2.2.05. sccccceeess |... |832 885920 .. .. 837890 . 487552 ,, 
ER vcivnsnnsaecae we 832 885,920 .. | «- 857830 .. | 487 L°2 ,, 
io Grande .......... el 6-450 os, ) ie 1 Oe Db 08 7 ae we 5 00 [50 655.1 05 
onsie Senmih emia jeneee .. 832885920 ..|.. 837890 .. | 487552 . 
Maranham ...........- ». 832 883920 .. | .. 837890 .. | 470555 
Egyptian. : 
adic tet scyantiniives |. 20 ‘Ose MMee]24 |. 123 14g |. 72! 
ee ee - 92 10g, lO My 10¢h «. lig Isp oe OF | bg 
Smyrna, Greek, &. ....) - | ++ asp ov fee y 8 | i oe | 
West Indies, &c. } | 
SS ere ee ee ee ee my ests | wo } ce | 
Peruvian - Rough ...... | 1U73 11001150 .. 953) o 78 
Ditto Mod. Rough . m 9251025150 .. _.. 800910 .. 595 7-50 
Ditto Smooth ........ .. 846 695 911 921 9°31 849 894 919 499 534 559 
Ditto Sea Island...... oo | oo 23 (234 143 110 |. 12 y * 8% | 94 
Se FR eee |e. | +. 815865900975 .. | .. 2b 3h Sx 
East Indian. GFrireF Gd. F GFneS’'in rer Gd. Fne rer Gu. Fne 
Surat— Mac. G'nd Surtee| .. | -- 1 183 THh oe | ee WM: .. | | 4 
he ,» Broach}. | 7% 72. 744 7k, .. | 7h Ta Tha 4% , 48 | Sta 
Sawginned Dharwar..| 63) 7¢s 73. «.-  -+ | ee Oth 62 -s 4h Ste .. 
Bhownuggar.......... ie] ef 648 Tes. Stk 64, Ghe See 4xs 4 
M. Gin’'d Bhownuggar Hy ‘ 6tR Tez. Sth Orn She See 4re 4 
Oomrawuttee, No.1... 6g €3 64 7 0 | 6 6p GR 4h BIS 
” No. 2..| | +: 6 63 7 ee «e 6 64 “* 44 4x 
M. Gin’d Oomta, No. 1, 68 63 64 7 Tk | « th 68 4h 43°) 4 
” » No.2) .. | -. ef GET oe! oe '6 | Gg .n' He) HB 
M.Gin'd Khandeish..| .. | 6f6 6f4 6t? GH .. Ste ote 6h 4 Se 4x 
BROOD . bsccseccscaese » Hee} s bee [sw | de. a0 bse be 4 sat Be Bes 
M. Ginned Comptah..| 639) 00 | 7 | ce | oe | oe | oe ! BE! oe |l oe | Bee 
REINS osc ce sinus | oo: 6 b co |] oo | GR! . |] oe | 
(ie eaRaRoapRA ee 6a ..16 (6 6 | oe | 6p ER) 0. | S018 
Machine Gin'd Scinde re . 6 Giz .. | oe | Se |! oe | -- 1 5 
TS ene 525 6 6 64 6 53 5h SZ 3B 54 3 
Machine Ginned Bengal) .. | Gh Gp | Gg bg | .- | Se 56; .. | Se S 
Madras -Tinnivelly ...., 73 | 78 78) .. | +. |-. | Te Te .. | Sie 448 .. 
Western ...... (GB). Gee on | ce | os ; 1 Oe es: foe 0 San 
CEE naccssdkiaceen Nod €44 Mok G5 | 2. | cc |, GE oe | oo | BBR ce } oc 
Coconada, Red ....... wl oe | oe “oe | oe | oe | oo |i oe | oe | = os Lae Doe 
Imports, Exports, Consumption, &c. 
Dec, 22. 
- A ~ Inc. or 
1910 1909. Dec. 
Rales. Buies, Bales. 
Imports Week ending Dec.22 222.503 .... = seas 
» From Sept. 1........ 1,909958 .... 1,449,030 .... + 540,908 
Exports Week ending Dec. 22 1S ear eae “cose 
~ From > ae 19:005 .... 112042 ....— 10,039 
Consumption Week ending Dec. 22 90,104 ° ae 
” From Sept. i........ 136 ,315 - L262 .... ¢ 185708 
aa: «=. 1.” weeenee asa a 882.440 1014,3/0 — 12193u 


The imports for the week ending December 22nd amounted to 
222,503 bales, and the quantity ot American cotton reported at 
séa ior Great Britain (including cable advices to date) is 396,000 
bales, against 207,000 bales at the correspcnding period la t year. 





4 MANCHESTER, January 5 

;We have cxperienced a strong market during the past week, 
ahd in certain quarters a considerable business has been Ccne. 
In picce gcods for export free buying has transpired, and manu- 
facturers have extended their order lists. Shirtings have moved 
cff'in ‘arge lines for Calcutta and the other cutlet; cf Ind'a. A 
rather increasing trade has ccme r¢und fcr China in stancard 
gecds., Numerous fair lines have been put through for seveznl 
nfincr outiets. Long delivery is nOw required by many makers 
cf piece goods, and business is refused except full rates are paid. 
In home American yarns the turnover reaches. fair dimensioas, 
and spinners are enjoying a widet margin than fcr a Icng time 
back. Export yarns have,moved off mcre freely fcr India and 
the Continent. A steady business ‘Coritinues*to be dcne in Egyp- 
tian spinnings at-firm -rates. 


a x Bia ie 
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| (1.) Comparative Statement of the Cotton Trade. _ 
Previous Weeks in 1909. 
Price, 


+ Jan. Price, Price, Price,| Price,!Price, 


























5, + Dec. + Dec. + Dec |t Dec.'+ Dec, 
1911 | 29. | 2 | ’& | -8. a 
*a4, “540 “sia esl Bae “80 
Raw Cotton—Middling American,per lb 801 8:10 *13) | 3 
-- Good fair woe on Egyptn,per lb 0 10,4, 0 10s!) 10ym 0 104) 108! 0 10; 
Yarns —32's twist .......... vee e per lb 0 11g O 1p d lly O 11 0 11g|0 114 
win MPG WEEE i cndnssscgsevess rib 0 ll 0 11a )) 5 DICE WICK WICKET 
— 60's twist (Kgyptian)’....perlb 018 O1 | 018 018 | 018) 0 18; 
32-in. Printers, 116 yds, 16 by 16, 52's and 
er ee eer Pere 18 9 18 9:18 718 7\t8 78 7 
32-in. shirtings, 76 yds, 19 by 19, 32's and | 
i, rrr Ee oee- (16 11 (1611 [18 9 16 9 i16 9 j16 9 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 3 10 3/10 2 10° 2/10 2/10 2 
39-in. ditto, 374 yds, 16 by 15. 84 Ibs. .... 0319 319 21U SIV SIS 2 
(11) Compared with Previous Years. 
Price, Corresponding Dates in 
‘Jan. 
5. ! | 
1911. 1910. 1909. 1908 1907. | 1906 
—_ eee le 
s d,s djs dais dis daisd 
Raw Cotton—Middling American,perlb 801 805 §04) 612 602 6.4 
— Good fair brown Egyptn, per lb 0 107, 0 134) 0 84) O Sey 0 9H! O Thy 
Tate 08 OWE on 66icsnscsnasde per lb 0 llg 0 10¢)0 727)010') QO 93:0 &% 
wm GOW 6 ccsaesssneas ...perlb 0 llg@ 010 0 74;09¢8 010 0 93 
— 60's twist (Egyptian) ....perib C18 0 18), O 13;) O 183) O 47g) O15 
32-in. Printers, 116 yds, 16 by 15, 32’s and 
Pee ere rt eer 18 29 16 6 i4 € (i511 116 256 7 
32-in. shirtings, 76 yds, 19 by 19, 32’s and | 
a eee 1611 14 913 6)15 1°15 5 jb5 7 
38-in. ditto, 38 yds, 18 by 16,10lbs ..... 10 3 90'7 9'8 4/8 3/)8 5 
39-in. ditto 374 yds, 16 by 15,8} Ibs .... 9 $5 °% 1/'569!'!7 41/7 3/7 5 


+ Nominal quotations. 








THE WOOL TRADE. 

Our Bradford correspondent, writing on Thursday, says :— 
This market is waiting anxiously for the opening of the second 
half cf the Australian selling season next week. If it confirms 
the present rather depressed tone.in this market, we shall have 
a marked reaction from the present high values. On the other 
hand, it is just as likely that something very different may 
happen. ‘Topmakers are notoricusly short of weol, and have 
only little more than two months left to buyin. They have 
been hanging back to get prices down with but indifferent 
success, and they must buy scon to fulfil their contracts. The 
result may be a scramble fcr wocl, with the immediate effect of 
a sharp recovery in prices, which, after all, are not so high as 
they were. And Bradford spinners are still very busy with lots 
of work in front of them. Just now everybody is waiting—at 
least, everybody but those who have courage enough to “ go 
on their own” and buy while the market is quiet. 








—- 


_ Our Leeds correspondent writes :—Manufacturing conditions 
in the West Riding are still good, but ther: is no gainsaying 
the fact that the feeling is not as comfortable as it was over 
prospective wool prices. Crossbreds have turned distinctly 
weak. The news from Buenos Ayres is to the effect that 
holders who have been asking, impossible prices have at last 
resolved to accept current rates, the consequence being that 
agents representing Antwerp, Roubaix, and River. Plate firms 
are to-day willing to take on contracts to .supply. good .4o’s 
crossbred preparing wool at 11d per lb, clean scoured, c.i.f. 
Liverpool. This means a drop of 1%d since the opening of 
the season. Naturally this suits the actual buyer and con- 
sumer, but not those who have bought speculatively, and unless 
they have sold same in the top they will be losers. In Brad- 
ford, on Thursday, a 40's prepared top of an average character 
could be bought as low as 13%¢, and here the fall is 
tically 2d per Ib since 
September. This shows 
turing conditions prices 


prac- 
the highest point was touched. last 
that notwithstanding brisk manufac- 
cannot remain intact for ever when 
they are on an exalted level, and adequate supplies confront 
the trade. Of course, the mild slump in “futures” no doubt 
has had something to do with the somewhat sudden change, 
but all along we have had doubts about values remaining firm 
when the ‘new clip’ in South America and New Zealand came 
to be marketed. The manufacturing world for six months has 
been crying out for cheaper wool, and users will not be satis- 
fied till values come down still further., Notwithstanding all 
the talk of fashions returning to crossbreds, there is. really 
little yet to indicate a radical departure.from merinos, but an 


ease now Will certainly lay the foundation for another good 
year’s trade. ' 





Our American correspondent telegraphs :—A slight improve- 
ment is visrble in the Bestoa wesl market. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
_ In cclonial wool circles great interest continues to be taken 
in the supphes with which ths trade will have to deal during 
the precemt season. Great differences of onirion concernin 
the size of the various colonial South American clips exist 
amongst experts. The chief controversy, however, centi¢s 
around the probable size of the exports from Australia during 








the present wool verr. All authorities agree that the intres!'> 
will be large, but estimates vary from an increase 
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93,000 bales up to one of 200,000 bales. The smaller quantity | 
is the estimate of Messrs Dalgety; and increased interest has | 
-been given to their forecast by the publication during the 
‘present week of figures showing the increases and decreases 
‘they expect from the different States of the Commonwealth. 
Except New South Wales, this eminent firm expects an increase 
from every State. The expected increases range from only 


3,000 bales from» Tasmania up to 61,000 bales from Queensland, | 


while Victoria occunies the second place with 25,000 bales. 
The probable decrease from New South Wales is put down at 
16,000 bales, the actual clip last year having been 931,000 bales 
and the estimate for this year being 915,000 bales. The net 
result is, as stated above, that an increase of 93,000 bales is 
expected. Of course, I do not know how this result has been 
atrived at. <A former calculation of Messrs Dalgety proved so 
wide of the mark that they were constrained to explain the data 
upon which it had been reached. In my opinion the methods 
adopted were so defective, not to say empirical, that I was not 
surprised that their forecast proved some 300,000 bales below 
the actual size of the clip. For the present I will content 
mvself with stating that, large as the increase is with which 
(Queensland is credited, I think that when the total exports from 
that State are announced on June 3oth next they will be some- 


what larger tham Messrs Dalgety have allowed for. From 
New South Wales, instead of a decrease of 16,000 bales, I ex- 
pect an increase of not less than 30,000 bales Up to the 


present all statistics to hand by mail and cable convince be 
that the exports from the Commonwealth will not fall below 
2,125,000 bles, and should this estimate prove correct the 
increase on last year will be about 200,000 bales. Up to the 
end of November—.e., for the first five months of the present 
wool year—the increase already amounted to 116,000 bales, or 
23,000 bales more than Messrs Dalgety have calculated upon 
for the whole year. The figures for December have not, up to 
the time of writing, been-made-public, but although for Decem- 
ber, 1909, they were fairly heavy, and amounted to 323,000 
bales, I think another -moderately large increase will be seen 
when the figures are available, which they will be within the 
next few days. But in-attempting to forecast values during 
the present year the probable consumption is not less important 
a question than that of probable supplies. For more than 
twelve months past, both here and on the Continent, consump- 
tion has keen upon an altogether unprecedented scale, and 
me think that both these sections of the trade will continue 
to expand. I think, however, that if, at home and abroad, the 
present rate, of consumption is maintained, growers of colonial 
wool ought to be well satisfied, for in the past history of the 
trade no “boom” has ever lasted so long as the present one. 
As to the United States, I can see no signs of revival. Since 
the commencement of the break-down there more than twelve 
months ago I have been of opinion that the entire absence of 
demand for either colonial or English wool from that section 
of the trade must eventually affect values adversely to a more 
or less serious extent. My fears have been more than realised. 
During the last three months the values of all classes of merino 
tops have fallen at Bradford fully 3d per Ib, whilst on the 
Continental terminal markets similar declines have taken place. 
‘In some quarters at Braford hopes are expressed that at the 
next London auctions, which commence in Coleman street a 
week next Tuesday, it will be found that buyers from the 
United States will once more be in evidence. I hope this will 
prove to be a correct anticipation, but I confess that up to the 
present there are no signs of an yth ng of the kind happening. 
According to my advices, the woollen and worsted industries 
of the United States are as cepressed as they have been at any 
time during the last twelve months. In the New York /ourna/ 
of Commerce for December ‘23rd, which is just to hand, I find 
two items of news which will not ‘tend to improve matters. 
One paragraph announces the bankruptcy of a big woollen 
house at St Louis, wth branches in Kansas ‘City, St Paul, and 
‘other places. Another paragraph states that at Washington 
work has been commenced by the Tariff Commission upon a 
new raw wool schedule, &c. I think it extremely unlikely that 
Boston dealers or manufacturers will buy more’ foreign. wool 
than is absolutely necessary until this schedule has fixed a 
new scale of duties, but when the sales open on the 17th 
inst. it will soon be seen whether I am right in my forecast or 
not. In January, 1909, United States buyers took 12,9900 bales 
from the London auctions, whilst during that year they secured 
no fewer than 74,000 bales. Last January they also took 
12,000 bales, whilst during the year just closed they 
only bought 22,000 bates, or §2,000 less than they took 
coring 1g0g. 





, 


During the past fortnight, write Messrs ‘has. Balme and-Co., 
‘there has been nothing fresh. to report in the London wool 
market. In the English manufacturing districts bisiness has 
i been quiet over the holiday. season, but during the last few 


Gays a rather more cheerful tone hrs become apparent; it does 


“not, however, seem probable that where will be any recovery’ 


at our January sales in prices for merino wools, while cross- 
, breds should be able to maintain their present position. Public 
auctions of weol will be held at Antwerp on the rth and at 
Liverpool on the 13th instant. The gross arrivals to date for 
our first series, which opens on the 17th of this month, are as 
follows -—Australi an, 148,940 bales; New Zealand, 25,105 
bales; South African, 78,372 bales; total, 252,417 bales; of 
which about 140,s00 bales (71,500 Australian, 1,000 New Zea 
land. and 68,000 South African) have been forwarded. direct to 
the Continent, Yorkshire, &c. 





AMERICAN WOOL AND WOOLLEN TRADE IN toro. 


The twenty-second annual review, issued by the Amer 
National .\sscciation of Wool Manufacturers, contains the f 
lowing comments upon the past vear :—‘* The y ar, m= with 
probably 40 },000 pounds, or 40 per cent. more wool, including 
that in b nd, grocer, yrsmeys od was the case in the beginning of 
1909. The wool market was quiet in January, with prices tairly 
firm. The market sagged in February, and the first quarter of 
the year cicsed with grave disappointment. The heavyweight 


buyer. ‘Thr 
There were 
holders wear 
Sydney and 
moderate qu: 
political agi 
particularly 
The year 


lanutact urin 


directly affe< 
the domesti 

mills simply 
new _Aldri h 


[If the w 


Economist.) 
** A territ 


present high 
the rapidity 
slaughter ha 


pre duct is « 
The total v 
the vear 
market of tl 


the estimat 


Dalgety and 
figures for 1 


Victoria .. 
Queensland 


Tasmania .. 


England. T 


the world, e 


summer's drou 
conditions wz l 
cause to reme mt eT I9g10 aS a year of siniste 
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estimated on the scoured price in Boston, the chief woo! 


(FROM OUR MELBOURNE CORRESPONDENT.) 
An estimat 


New South Wales... 


South Australia ..... 


seascn was a failure, and prices remained in favour of th 


ugh the spring months the depression continued 
somewhat larger sales in April, because man} 
ied cf carrying their weol. American purchases 
Victoria showed a great falling off, while during 
September the central feature cf the market was the sale of 
antities of the 1910 domest clip for shipment to 


he exports were the direct result of persistent 
tation for a recpening and redu n of the tarnff, 
ot Schedule K. 

1910 Was one of distinct prosperity in European 
1g and cf a brisk wool and woollen trade all over 
xcept in the United Staies, or in those markets 
ted by the American situation. The low prices 
wcol market and the idle machinery in Am 
reflected the demand of hostile inte 
Payne tariff should be overthrown almost as 





as it had been enacted, before there | had been any fair chan 
for an actual, 


honest test of the law in « peration.’ 
ollen trade had been gocd this review would n 


~ 


doubt have ascribed it to the excellence cf the new tariff.—Ep. 


yle winter for sheepgrowing was followed by a 
ght, and altogether, with natural and _ political 
growers have geod 
r experiences. The 
price of swine, the abundance of corn for feed, ann] 
with which pigs can be fattened and prepared fo 
ve caused many ficck masters to neglect their shee 


arring against them the woo 


» ‘ - 
for the more profitable business of swine raising. The high 
prices of tocdstuffs and other prime necessities of life have un 

We mon: ley ° ’ $s 
questionably had their effect upon the wool market, but this de 
pressing effect, f he very nature of things, as clothing must 
sconer or later be b ught, cannct indefinitely continue. 

Phe total we producticn of the [ hase wy States for 1910, in 

y pulled * pe 

cludi 1g pulled we ol, ts 321,302,750 pounds, or 6,747,999 pounds 
less than the estimated product of last year, and this total 


quivaient to I41,S05,513 pounds 


1 


of scoured weol. 
product of the United States f 


he werld, Octcber ist, was $72,489,838. Last’ year 


l value was $88,829,740.’ 


THE AUSTRALIAN WOOL CLIP. 

e of the 1gto-11 woo! clip has been published by 
Co., Limited, the figures comparing with the actual 
7) QG-1 »> as follows 


1909-10 1910-11. Increase or 
(Actua).) (E-stimated.) Decrease. 
Bales Bales. Bales. 


931,000 .. 915,000 


16,000 





biveutewer 510,000 .. 535,000 .. + 25,000 

paaades 239000 .. 500,000 .. + 61,000 

, 161,000 .. 175,000 .. + 14,000 

West Australia........ 64,000 .. 70,000 .. + 6,C00 
gacaeseed 17,000 .. 20,0C0 .. + 3,000 
Commonwealth ...... 1, 922, 0c0 .. 2,015,000 - + 93,000 


New Zealand ........ 513,000 .. 520,000 .. -- 7,000 





Australasia .... 2,435,000 .. 2,535,000 .. + 100,000 
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MEDIUM 
Sirengths 


‘ PLAYER'S L 


A combination of Player’s Navy 
Cut, Latakia, Louisiana Perique, 
2d other scarce astern Tobaccos 





Piayer's Navy Mixture 
“Al blended Tobacco at its best.” 
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More than one-half of the estimated increase is credited to ] season, and attributed it to the provision of an unsuspected 
Queensland. 


short interest in December. The Paris news again suggested 
that last year’s manipulator, Santa Maria;-was preparing 
quietly another bull campaign. The news from Cuba has 
during the last few days attracted some attention owing to the 
backwardness of the crop there and the small receipts hitherto. 
The cables also brought a crop estimate of 1,600,000° tons 
medium, 9d; | only, or 300,000 tons below Messrs Willet and Gray’s estimate 
put out about a month ago. It is, however, pointed out that 
early Cuban figures are most unreliable, and meanwhile Mr 
Guma, the native statistician, says there are canes enough 








The New Zealand Loan and Mercantile Agency received the 
following telegram from Wellington on Wednesday :—‘ At the 
third sales of the season 22,700 bales were offered, of which 
15,000 bales were sold, the average prices realised for greasy 
crossbred being as follows:—Fine, 103d; 
coarse (40's), 84d, (36's), 73g¢d per lb.” 











to produce Messrs Willet’s quantity provided they can be use- 
COFFEE. fully marketed. So it would appear a the cry of — for 
FR JR CORR ENT.) the Pearl of the Antilles is somewhat precipitate. As re- 
: ey eee gris x o January 4. gards beet, it seems to be in good hands; the best opinion 
’ 
I 


The old year has left this market at the highest’point of the | here is that both ee ren iy bans gh 
year, and the new one has already began to make fresh high | their offerings; tha vill b 5 .codmoel om Me. present 
records. Business in futures has not been active, and occa- | S°W!M8S In the ag : fall 8 monge a _ acne 
sionally the market acted tired and ready to descend from its basis of beets. ee e 2 ane ad fd ce eta wy Ragu 
giddy height; the local monthly statistics were not particularly followed by “ me iy Fe elosing as follows. in 
suggestive of further rising prices; but there were no tenders covered 1/2 likes Pe os tannins 3 Seok Gresk) ; 
j to worry operators, and those working for an advance used the — ~~ ed agra! Es pa 0 . Aw * o | Pe te 
lighter Santos receipts as a lever for effective support. This March, 9.20 (9.00) on "ita aka ti ies { yr Laat pars! 
afternoon the tone became quite strong, and with sellers -carce October, 9-50 (9.42 4). seat an oe a ‘detemmante of 
the close was made firm at a level never touched ing the December E a show ss ances 4 2 amd prom Be a a “re oo 
past year, and } to 4 pfennig dearer on the week, witi: January | 2!)'5° wens leaning xe — oe aan Of ‘me wetk's iio. 
and March at 58 (against 57% last week); May, 5734 (5724); | 48ainst 87 a5 tons & the Gr ” Brivate oe Cee 
July, 57% (s7); September, 57% (57). The local statistics were | Ments 17,870 tons went to Great Britain. 
rather disappointing. They showed the smallest monthly de- 
liveries to the country since July at 229,000 bags, and were The London Produce Clearing House inform us that contracts 
150,000 bags less than in December, 1909. Of Brazilian 173,000 for 422 300 bags, 88 deg., and roo tons granulated sugar were 
bags were taken, aga:nst 213,000 in November and 270,000 in | -.oictored during the week. ; 

the same month a year ago. The receipts from abroad having neat 
been comparatively light, the stock here shows a decrease, — 

slight on the month, but important compared with last year. 

‘The total amounts to 1,964,000 bags; 1,994,000 a month ago,| PORBIGN AND COLONIAL PRODUCE MARKETS. 
and 2,602,000 at the end of 1gog. It includes 1,730,000 bags For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 
; 4 Santos (1,752,000 last month, 2,328,000 last year), 159,000 Rio 














: Mincing lane, January 6. 

a (162,000, 159,000), 5,000 Bahia (3,000, 3,000), and 70,000 other SUGAR.—A steady business was conducted in refined goods, in 
La) 4 kinds (77,000, 112,000). What operators mostly disliked were | which British makes participated very largely, and a sustained 
| { the decreased Cceliveries, which seems to confirm the theory that price-level resulted. There is nothing fresh to note in the 
| consumption of coffee is being checked by the high prices, and | statistical position of the article, while reserve on the part of con- 
| ; that of substitutes increasing possibly to the permanent Cetri- | tinental sellers is still a feature. This has been more marked of 
) i i ment of the merchant. To-day Messrs Duuring and Zoon’s late, doubtle-s due to the slow development of the situation in 
ae monthly and annual figures have been received from Rotterdam, 

i { a - 


; a Cuba, and attention is now naturally directed towards this 
They show a decrease on the month in the visible supply © | important crop. Total visible supply amounts to 3,221,000 tons, 
589,000 bags to 14,106,000 bags, against 14,695,000 at the end | gs, compared with 2,825,000 tors at same time last vear. 
of November and 16,561,000 a year ago. Stocks in nine prin-| {ome REFINED steady in value, with a fair demand. Tate’s 
cipal European markets, at 7,518,000 bags, compared with | No, 1 cubes sold at 17s 3d; No. 2, 16s9d. Of pieces, mid to 
8,894,000 a year ago; the quantity afloat from Brazil to Europe good yellow quoted 13s gd to 14s gd; whites, 158 to 15s 64. 
is 420,000 bags (1,227,000); afloat from other countries, 20,000 | Fine granulated, 15s 74d; standard, ditto, 15s 3d; No. 1 crushed, 
(33,000); stocks in North America, 2,724,000 (4,187,000) ; afloat | 165: No. 2. 15s 6d. Lyle’s No. 1 granulated, 16s ; No. 2, 153. 
, to America, 435,000 (662,000) ; afloat elsewhere, 25,000 (11,000) ; | YelJow crystals range from 13s 9d to 14S, as to make. 
stocks at Brazilian ports, 2,964,000 (1,550,000). The figures, ForeiGN Rerinep.—Cubes remain steady, though quiet for- 
apart from the Brazilian stocks, are very strong, certainly, and | ward. W.S.R. prompt, 13s 3d; S. and T., January, 13s 14d; 
they have revived the flagging bullish sentiment. As to the Meyer's prompt 138 14d; R.A_V., January 138; T.T.D., January- 
stocks in Brazil, the fact of their being twice as large as last | arch 135 14d; A S.P.. ditto 138 14d: "CZ R. April-August, 
year is not considered dangerous as long as cost and freight 135 4ad:; S.Z.G . prompt, 138; PGR. March-July 138 43d; and 
prices are many shillings above reasonable import parity; to- Say’s January-March, 15s 2d, f.0.b. terms. Lebaudy's fine granu- 
day’s quotation for good average Santos being 62s, against 61s lated, January, 14s, f.o b., " Paris. Russian crystals, January: 
a week ago. The news regarding the next crop has continued | March) ros 93d, f.0.b., Danzig. Only a comparatively moderate 
conflicting ; but cables from two of the best known German- | amount of business in German granulated, but with reserved 
Brazil‘an houses speak of improving prospects and plenty Of | sellers prices hardened slightly. Ready first marks sold, ros 11d 
rains in the coffee area. to 11s ofd and ros 114d; Star, 11s 23d; firsts, January, 11s; and 
May-August, 11s 14d to 118 23d and 11s 14d, f o b., Hamburg. 
SAN PAULO COFFEE Beet steadier, while accorded fair support. January sold, 
; be tee pinto ote ag 8s 113d to gs and 8s 11d; and February, 8s 113d to gs 13d and 
The following circular has been issued to the coffee trade :— gs 04d; March, 9s ofd to gs 2d and gs 13d; May, 93 2d to 9s 34d 
A meeting of the committee charged with the management of | and gs 24d; August, gsq4d to 93 53d and gs 4$d; October- 
the State of San Paulo Government coffee was held on the 5th | December, 9s 634, f.0.b. : 
instant, under the chairmanship of Baron Bruno Schréder, and Cang-Grown.—At resumption of public sales large supplies 
the following members were present:—Dr Paulo Da_ Silva | were offered and met a good demand at 6d to 1s per cwt decline 
Prado, M. te Vicomte Des Touches, the Société Générale, Mr | since previous auctions. 10,922 bags crystallised Demerara partly 
Herrmann Sielcken, the firm of Theodor Wille, Mr Edouard | gold, low mid to fine yellow, 148 3d to 173. 5,813 bags Surinam 
Bunge, the firm of-J. Henry Schréder-and Co. The following mostly sold, mid to good yellow 148 od to iss gd. 437 bags St 
statement was approved:—With reference to clause 6 of the | Lucia retired. 1 737 bags Demerara syrups partly sold, fine 
circular to the coffee trade, dated January 6th, 1910, the com- colory, 15s; good yellow 138 6d to 148; grey IIs to 128 6d: grainy 
mittee states that 1,200,000 bags of coffee will be sold between | dark’ ros. 77 bags Gurinam sold. low brownish. 118 to 118 3d. 
April 1 and 30, 1gt1, and that no more Government coffee will | y49 bags Muszovado Jamaica retired. > 
be sold dtring the current year. The sales will be made in Imports and deliveries of raw sugar into London during 1910 
all the different coffee markets where the Government stocks | with stocks remaining :— 
are now stored, and will be distributed in proportion to the 1907 1908 1909 1910 
requirements of those centres. The committee will announce Tons Tons Tons. Tons. 
the intended sales for 1912-13 early in 1912. Imported ..........+. 201,090 .. 197,920 .. 221,420 .. 225,520 
Delivered er eeeeeeeeee 197,330 ee 198,320 ee 217,290 ** 229,590 
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- Stock eee eee wee eee eens 21,160 ee 20,770 *e 22,610 ee 18,490 
SUGAR. ee U.K. eeeeeeeree —" ee 71,650 ee 73,390 ee 46,585 
(FROM UUR CORRESPONDENT.) J Wiehe! tah APOE ne ot, fee gg 


(Oo .. 10 .. “13/9 .. 10/6 
: HamperG, January 4. | Beet,88%,f.ob....... 911} .. 10,14 .. 129°... 8/lld 
The sugar market has been very dull during the past week RUM steady, but business quiet , 


with further holiday interruptions. At the same time the GLUCOSE — English and American liquid steady at 
e pndertone has been good and cheerful, There was a general . 4 y at os od 


‘ COFFEE.—At public sale liberal supplies were brought forward 
feeling that the market had grounded, and g.oo marks for néar | and meta fair demand at firm prices. Mocha, longberrv, 92s 6d to 
sugar was a safe basis, and might be bought quietly without | 99s 6d. Jamaica, fine ordinary brownish, 62s 6a. Costa Rica, 
mveh risk, There is no overloaded account here either for the | new crop, gocd to fine bold colory, 88s to. 92s; medium, 63s 6d t° 
fall or the rise; but, if anything, the market is long rather | 65s €d; peas, 74s 6d to 98s. Colombian, fine bold blue, 75s ; good 
than short Such holdings are, however, in the hands of | to fine bold colcry, 708 to 73s; medium, 698; peas, 67s 6d to 745 
strong people. Traders here have been somewhat surprised at | Guatemala, good to fine bold colory, 6gs 6d to 738 6d; peas, 685; 
the sudden strength of Paris and London curing the holiday | Maragogipe, 93s. New Grenada, good bold grey, 693 6d to 
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gos 6d. Mexican bold grey, 71s; bold faded greenish, 68s 6d; 
fine ordinary, 65s; peas, 67s 6d to 70s. Futures firmer at one 
time on a larger decrease—589,000 bags—in European visible 
supply for December last. Subsequently prices relapsed owing to 
the news that 1,200,000 bags Valorisation coffse would be offered 
during April next, and which quantity proved much in excess 
of that expected. Santos, March, sold, 51s tod, 52s 14d, 52s, 
538 3d, and 51s 6d ; May, 51s9d, 51s in 51s 9d, 53s, and 51s 3d; 
July, 51s od, 52s od, 518 6d; September, 51s 3d, 52s 3d, and 
50s 3d and 50s 44d per cwt. 

Imports and deliveries of coffee into London during 1910, with 
stocks remaining :— 


1907. 1908. 1909. 1910. 

Tons. Tons. Tons. Tons. 
Imported .......--. 49,800 .. 35,350 .. 33,680 .. 47,180 
Delivered (home use) 15,240 .. 15,090 .. 14,750 .. 15,280 
Export .....0--se+- 32,040 .. 19,790 .. 22,870 .. 32,260 
Btock.cccccccccccce SARIS .. BGO .. BED .. 22,200 


Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :-—— 





coe eee elgg ele anemens a see 


| l : 
| Jan. 2. | Jan. 3. | Jam.4. | Jan.5. Jan. 6. 
} } | SS 


Dec. 31. 10 3 2 3010 30 2 3010 30 2 30.10 30 23010 30 230 
/am. p.m. am p.m. a.m. p.m, &mM. p.m. am. p.m. 














{/8@ edi'sa sdisd sd\sd sd sa sd 
j| January....0 51 6 519 516 51 6 5110352 3 52 7452 7451 6 5l 7 
4) March...... | | (520 52 1451 9 52 0 (52 19 52 6 53 14.52 7452 4452 3 
May .ccscoce oO 51 9 5110§51 6 5110352 0 52 6 5210§52 3 520 521 

ft. eee © (51 6 SL 7451 6 51 6 (51 7452 1452 9 5110451 9 511 
1| September..| Z 51 3 513 5k 1451 3 (51 4451 9 (52 3 516 51 4451 7H 
| December .. | 50104 5010} 50 9 30 74.51 1¢51 6 5110} 50 7451 3 51 3 


Contracts for 55,000 bags Santos coffee registered during the week. 

COCOA.—-No auctions were held this week, and privately the 
market ruled quietly steacy. Total Guayaquil receipts for 1910 
amount to 758,400 quintals, against 620,800 for 1909. Grenada 
sold 53s, 548; Trinidad, 58s, 58s 6d; Ariba, 62s to 63s; Caraquez, 
58s, 595. 

TEA.—Public sales were resumed this week, when 33,435 
packages of Indian were brought forward. Fair competition was 
experienced, rer ey for grades up to 8d per Ib, which realised 
steady rates, but above this price sore irregularity existed, though 
on an average quotations show little change from these ruling 
before the holidays. Pekoe, common to good medium, changed 
hands at 74d to 10}d ; broken pekoe, common to good, 7$d to 1s of} 
orange pekoe, common to good, 73d to 1s o4d ; broken orange pekoe, 
common to good, 8d tors 3d ; and pekoe souchong at 74d to od per Ib, 
Ceylon auctions comprised 26,527 packages, which met with 
generally good support. Amongst fine to finest kinds, however 
(especially broken pekoes from to§d per lb upwards), competition 
was somewhat restricted, and in order to effect sales, sellers had 
occasionally to give way to the extent of 4d per }b. Common and 
medium descriptions, however, sold generally without change on 
previous closing prices. Pekoe, common to good, realised 7jd to 
1od; broken pekoe, ditto, 8d to 11d; orange pekoe, common to 
good, 8d to 11d; broken orange pekoe, common to good, 8}d to 
1s; fine, 1s 23d; and pekoe souchong, 74d to gad per lb. Java 
sales amounted to 3,900 packages, which met with fair attention 
at fully steady rates. Pekoe, common to medium, sold 74d to 84d; 
broken pekoe, 74d to 9d; orange pekoe, 84d to 9d; broken orange 
pekoe, common to gooi, 7jd to r1fd; flowery orange pekoe, 
1s 24d; and pekoe souchong, 7$d to 8id per lb. 577 packages 
China partly found buyers. Hyson, 34d to 3$d; young Hyson, 
44d to 74d; Sow-Mee, 54d per Ib. 

RICE.—Shippers again asked full rates, but buyers were not 
i Much in evidence. 

TAPIOCA.—In auction, 621 bags Singapore flake, 60 bags Penang 
ditto, 142 bags medium pearl, and 146 bags see 1 offered and bought 
in. Private market steady. Flake: March-May, sold 134d. 

8AGO.—257 bags small catalogued, and retired. 

ARROWROOT .—Nothing offered in auction. 

NUTMEGS— West India ruled steady. 342 packages offered and 
mostly sold: 62’s, at 8d; 67's to 63's, 63d to 7d; 72's,6d; 74’s to 
76's, 54d to 57d; 82's, 5d; 86's to 88's, 44d to 5d; 95s to 96's, 44d 
to 49d; 100’s to 104's, 44d to 43d; 110's to 114's, 44a to 49d; 3120's, 
44d; 137's, 33d. 62 packages West India mace realised 1s 10d to 
2s §d; broken, 1s 10d to1s iid. 11 cases Eastern mace, few sold, 
2s 4d. 9g cases ditto nutmegs, without reserve, sold, 64d. 

DESICCATED COCOANUT.—Of 189 cases few sold, coarse, 17s. 

GINGER.—125 bags Cochin found buyers: mouldy and wormy, 
478 6d to 483. 

PIMENTO.—79 bags retired. 

BLACK PEPPER firmer, but generally quiet. Fair Singapore, on 
spot, sellers, 4d; tema * age shipment, sold, 34}d to 33d; 
March-May at 37d to 343d. Lampong, August-October, done 
3 15-32d, c.f.andi. 104 bags black Singapore offered in auction 
and bought in. , 

WHITE PEPPER quiet, but values steadier. Fair black Singa- 
pore, on spot, sellers, 67d ; January-March shipment quoted 6}4d ; 
arch-May sold, 633d to 63§4, c.f’ and i. At puolic sale 97 
packages Singapore cataloguea and retired. 

CLOVES firmer, but business proceeded quietly. Zanzibar, 
January-March delivery, buyers, 7%; March-May, sold, 734d 
07 #d; June-August value, 74d; January-March shipment, buyers, 
Vie. c.f. and i.. In auction, 26 cases Penang retired. 8 bags 
Seychelles sold at 64d to 73d. - 
NAMON.—8o0 bags Ceylon, partly sold, 53d.. 140 bags ditto 
hips withdrawn. ; 

HILLIES.—8 bags Nyassaland realised 46s. 
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CAPSICUMS,—73 bags Nayassaland found buyers 45s to 52s. 

JUTE.—Activity and marked strength ruled at first, but subse- 
quently a quieter tone set in. Calcutta entries from August to 
the end ot December show a comparative decrease of 359,000 
bales against 1909. Native first marks and Daccas assortment, 
December-January, sold {20 to {20 15s; January-February, {20 
to {20 178 6d and £20 12s 6d; Daisee No. 2, ditto, £18 ros to 
£19; and J.G. lightning circle D., ditto, £18 5s to £18 17s 6d. 

HEMP steady, though actual trade was confined to a limited 
scale. F.C., near,sold {19; February-April, {19 12s 6d; January- 
March, quoted {19 7s 6d; S.S., ditto, sola {15 17s 6d; G.S., 
quoted £18 12s 6d; F.S., dock, sold /18 2s 6d; and F.B., 
January-March, £18 5d. New Zealand slow. Fair, January- 
March, sold £19 15s, and good fair £20. 

SHELLAC quiet on spot, and sales of retail extent on the basis of 
78s for fair free second orange. London stock on the rst inst., 
94,600 cases, against 56,250 in 1909. Total Calcutta shipments for 
December, 37,300 cwts., against 53,100 in 1909. Futures quiet, and 
prices unsettled. March, sold, 75s to 74s, and 783 6d; May, 77sto 
to 76s and 81s. 

GAMBIER quietly steady. 
21s, c.f. and i. 

COPRA steadily held, but trade moved slowly. Cevlon, January- 
February, usual ports, quoted £26 10s; Malabar, 27. To Mar- 
seilles, F.M. Straits, £23 15s; Manila, ditto, £23 103; Java, £24 5s 
northern ports, net terms, and South Sea Islands to London, 

23 58, c.f. and i. 

INDIARUBBER.—With an interval of three week since last 
auctions, the record quantity of 348 tons plantation was brought 
forward. Demand proved quiet, and on balance prices were from 
5d to 8d per lb lower. Straits smoked sheet sold 5s 94d to 6s 1d ; 
sheet unsmoked, 53 to 5s 5}d; fair to fine pale crepe, 5s 4}d t6 
58 74d; dark to light brown, 4s 7d to 5s 34d; smoked, 5s 23d to 
53 5d; thick black, 4s 73d. Ceylon unsmoked sheet, 5s to 5s 54d; 
fair to fine stout pale, 5s 4$d to 5s 1o?d; dark and brown, 4s 934 
to 5s 24€ ; biscuits, 53 5¢d to 5s 64d. Mexican white block, 4s 7d. 
Malaysian thick dark pressed barky, 4s o}d to 4s 4d. Para in slow 
demand, and rates lower. Fine hard spot and near, sold 5s 54d 
to 53 24d; February-March, 5s 64d to 5s 3d. Caucho ball near 
quoted 4s 2d. 

METALS.—Copper, since business was resumed last Tuesday, 
has been a gradually rising market, with a better demand, chiefly 
respecting three months, while sellers have shown more reserve 
than last week. American producers have not reduced their prices. 
Settling down on Tuesday at £56 5s cash, {57 2s 6d three months, 
the tendency moved in an upward direction, with increased support- 
ing orders, while irregular at times, and by Thursday's close values 
of standard were fixed at £56 15s cash, three months £57 11s 3d. 
Statistics for past half of last month show an increase ot 340 tons 
in stocks, and a decrease of 1,162 tons in the total visible supplies. 
Tin again active, irregular, and stronger, the tone being influenced 
mainly by December statistics. After various fluctuations the 
price of Straits was carried up to Thursday's opening ‘change at 
£182, and forward to £180 15s, finally {180 10s registered. In the 
afternoon realisations led to a relapse, while cash and three months 
left off at £181 and {180 respectively. Lead steadier, Foreign 
£13 58 to £13 12s 6d, sellers, as to position. Spelter quiet. Ordi- 
nary brands, £24 to {24 5s. 

OILS.— Linseed firmer. Spot pipes, £42; barrels, £42 103; 
January-April, {41 tos; May-August, £38 tos. Hull, naked, 
spot, £40 10s. London stock 304 tons. Rape frm. Ordinary 
brown (naked), spot, £26 10s. English refined (casks), £28 10s. 
Cotton quiet. Crude, spot, £29; Hull, {26 15s; refined, sweet, 
£32 10s; ordinary pale, {30 ros. Hull, £28 ros. Cocoanut: 
Ceylon, spot, £42; January-March, £39. Cochin, spot, £47 10s ; 
January-March, {42 15s. Palm: Lagos, on spot, £36 los ; Soya: 
London, spot (barrels), £33. 

TURPENTINE again firmer. American spirits, on spot, 563 6d; 
January-April, 57s per cwt. Deliveries week December 3r1st. 
471 barrels American, against 609 same time last year. French 
nil, against 55. Landings, American nil, against nil. Afloat, 
American 2,100, against 3,500. Stock, American 20,488, against 
26,636; French 1,910 barrels, against 1,458. 

ROSIN firm. Common strained, on Spot, 15s; January-Feb- 
ruary shipment, 15s. 

PETROLEUM.—American, 5$d; water-white, 64d; Russian, 5d 
to 53d per gallon. 

TALLOW.—The market has been generally quiet, and prices 
showed an easier tendency, near parcels, afloat, 6d lower, and 
shipment unchanged. In auction, 1,221 casks were offered and 601 
sold, rates being 3d to 6d down. Australian mutton: fine, 37s; 
fair to good, 35s 64 to 36s 6d; dark to dull, 34s to 35s 3d; hard, 
378. Beef: sweet, 37s 6d ; fine, 363 34; fair to good, 35s 3d to 36s; 
dark to dull, 34s 6d to 35s. Market letter od lower for tallow; 
stuff being unchanged. Town tallow, 37s 3d; melted stuff, 27s per 
cwt. London stock December 3ist 6,220 packages, against 7,115 
same time in 1909, Shipments from Australasia during December 
estimated at 5,200 tons, against 6,000. 

LINSEED.—Market generally quiet, but prices firmer, though 
somewhat irregular. London: Calcutta, afloat, 72s 6d; April, 
058; April-June. 64s 3; La Plata, January-February, 64s. Hull: 
La Plata, December-January, 65s; January-February, 64s. To 
the Continent: Calcutta, April-June, 64s 6d; La Plata, January- 
February, 64s 6d; Bombay, March-May, 68s 6d. 

RAPESEED tended dearer: Ferozepore, January-February, 
49s 9d; brown Cawnpore, ditto, 403 3d; yellow Guzerat, Decem- 
ber-January, 48s; yellow Cawnpore, January-February, 46s od. 

COTTONSEED quiet, but steady. London: Egyptian, January, 
£8 5s; Fobrosry..£° 6s 3d; March, {87s 6d. Hul!: Spot, £8 1s 3d; 
d; February-March, £8 55. 


January-February steamer quoted 
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OIL CAKES.—Linseed: London made £8 15s to £8 17s 6d; | quiet, unaltered. Beet quiet all round. May sold, 9s 23d: 
Russian, £8 ros to £8 12s 6d, Cotton: Egyptian, £4 16s 3d to | August, 9s 44d to 9s 43d; and October-December, 9s 52d, f.o.b 
£4 173 6d; Bombay, £4 53 to £4 7s 6d; London made £4 173 6d| Hamburg. To refiners, firsts, sold, gs 23d, c.f. and i.; and 
to £5. Cocoanut : round, £6 11s; oblong, £6 13s. Soya, £6 2s 6d. | seconds, 7s 84d, c.f. and i. 
}} Soya bean oil beans, Hull, spot, £8. COFFEE.—Brazilian receipts to date, 9,030,000 bags, against 
WINE.—Messrs J. R. Parkington and Co. state that the ship- | 12,916,000 same time last year. Sales went off steadily, medium 
ments of port for December amount to 10,403 pipes (Great Britain | kinds bringing full prices. Bold new crop Costa Rica sold, 83s 10 
ig 2,292 pipes), making 120,112 pipes for twelve months, against , 848; and East India, ditto, 763 6d to 83s 6d. Futures firmer. May, 
4 97.490 pipes in 1909, and 97,223 pipes in 1908. The sherry ship- | sold, 52s to 52s 3d and 52s; July, 51s 91; and September, 51s 44d 
é ments were 4,073 butts for December, making 45,592 butts forthe | BIC rather weaker on the other side to-day, but prices. stili 
past year, as compared with 37,362 butts in 1909, and 32,653 butts | Comparatively higher. _A cargo Ngatsein, February-March, was 
{} in 1908. reported sold to the Continent, at 7s 3$d, No. 2terms. A cargo 
‘ r No. 3 clean . 5 i 
POSTSCRIPT. Friday Evening. | Devan at 8 620 cf aed ee” oe shipment, sold, to the 
{ ‘ 5s ’ . o Seeks ° 
ei _ SUGAR.—Moderate sales in British refined, and market unaltered JOTE stronger, with more demand. Supplies arriving at the 
at: in value. German granulated steady. Ready first marks sold, Bazaar are on a small scale, while ihe Daisee crop is fast be 
| 11S to-1os r14d.; firsts, January, 10s 113d; sellers, February- | : . Pp com- 
March, 10s 113d; and May-August, done 11s 14d, f.o.b. Cane} (Continued on page 41.) 
! oe a 
il 
Si Commercial Times.—Weeklp Price Current. 
j The prices in the following list are revised with the assistance of an eminent firm in each department. } 
LONDON, Faipay. D 20G8—1Con ) s ds d | tron, per ton Zs 2 8 | Shellac 
ARROWROOT-perib 8 d 8 d Volum ....... --- 140 19 0 Bars Welsh Ports 6/150 0 0 button, antes roa sy 4 9) 0 EL fake fa e 0 1 0 ty 
». Vincentcom.tofn 0 2 0 32, Rhbrb. Obinafrtofin 0 9 1 9 8taffordshire Bare Low tomedinm . £5 0 70 0 | Peart y r owt. ¢ 
UT -\  ——a_eagateteca i Gi tar | Benne pods reogperray 7 eS Birkenhead ..... 6/100 0/0 Calcutta Rupees 29,) 0 ea oS q 
C 8 0 o | DYE STUFFS, ac.— Bheets.. ........ 7/100 0/00 | ging. - TAB—Stockhim,p.b. nom 20 0 q 
Galle, China .°......47 6 6 0 Hoop, Birkenhead 70 0.0 SIMRO Grchangel....... © 6 6 0 
Japan, per cwt. non Nailrods,London.. 0 0 0 0 Onnt réab,p ibis 6 12 0 | TEA—duty £4 per tb 
£6 0 58 ¢ Safflower, Bengal.... nom Rails steel f.0.b. Be EN RS free te : 
| - §9 0 62 C | Parmerie, Bengal .. 20 0 21 0 | Welsh Porta... § 0 6/100 QafelGonates ... 10 3 11 0 | Oongon—Common. 0 44 0 § 
- 50 0 $$ C Madras, finger ......25 0 #5 0 DoMdlsbrof.c.b... 502 0 0 “mes reatiee Bape 0 0 0 0 | Medinmtogood.. 0 7 0 % 
46 0 51 | | gambler, block... 24 0 23 0 Beotch pistron,casb 00 0 0 Bins Blophant..” 00° 00 AL. Ty + 010 168 
faa? & % 9 9 Cuteh ord. totair.. 32 6 37 6  Olevelardcash.... 5:10 6 0 = 338s | aneee tn 1 eo 
Ueyiun, plantation .. DYEWOODSB— & & nem »cash,... 0/ F | Seen’ 
Guayaquil: ....... oo. 67 0 65 O | Brasil........ ron 6 10 12 3 Lead—Eng.,pie » tar 13/12’ 0/6/0 QODtON . «400220000 : 0 4 6 ee rene Pekse 
ad }} Rabie, fairto mune ..52 6 54 0 Fustic, Jamaica .... 5 0 5 5 oreigt... prompt 13/39 0,0 aa, 0 46 coseoe- « 0 0 0 0 
: Quicksilver bottle jed.......... 0 0 0 0 | Scented Cprs........ 0 0 103 4 
C )EFEE—duty 1éd per Ib uba ....... coceoes 7 0 0 0 Bs. 0 'apan 149 16 9 | Hyson com. to 0 0° ; 
m.&low mid. 60 0100 0 Lima Wood Co 0 0 gfrsthands.... . 800 9/00  Iiein-Rawfairhilian 17 0 18 0 |. Sines 10 14 
adiing to fne ..105 0 124 0 Log wood, Campeact 7 70 00 4 08. prompt 24/0/0 0/00 pgansine-Mid to 00 0 0 Young Hyson ...... 0 § 
eaberry ....... .- 7 0115 0 onduras ...... 6 0 6 § Tin. Bngilen iugute..173 2° 2802) ane, Milan, Sehivded 9 6 © |. God totem 6 o 8S 
B.indiatine ord.g4.006) 0 74 0 | Jamaica ....... .. 5100 0/00 Do do bers..... 15C 10 det 19 oo : ~~ ~- PBR 
Be ecedte fas... 36 0 Bed Sanders ........ 5/00 0 0 | Straite, cash ..... 179.26  & ¢ SPIOES-Pepper white—perb Bkn. end Feanin 
Mocha, long berry .. 65 0 23 0 Sapan Siam ....... 710 0 0 Tin-plates, per box— Pemang asco, 0 64 0 0 | Mim aed eaain.. 8 61 0 75 
: y short berry.... 62 0105 0 BLEPHANTS' TEETH—percwt 7,00Ke, 1.0 ...... 14 6upwiis  Bingepore,falrWhite 0 65 | Broken Pekoss-om. 0 fh ¢ 5 
Jamoa.,gd.to fn. ord. 60 67 0 Soft 60lb. & upwarde 0 9 9 Zane, Belgium Sheet 29 10/9 29/15.0 Whi peapore .. 0 ith 0 Ave) pei ts eed 0 9 0 : 3 
+ *aligenaagi 70 750 pray ; we >i Antimony,Regulus.. 27 0 29 0 Pe ite Siam ...... 0 6t 07 Fine 8 oo 0 14 
: Ooiory RARE 89 0124 0 nig “x OD, Cc. 4 0 te 0 OLLS—Fish— _—. ceesecesces © 2a 0 23 ek eoretenes 1 8 8 4 
ii 3 Costa Bics,ord tomic 6) 0 70 0 PARA .......... 38 0 46 0 Sperm, erude p.tun £4 2% | Uheenge— it cet 0 9 1 ¢ | ple Gocchenen” : : 
Hy Goes to Bae... bS 0 99 0 betes Bitsky 22.2022. 46.10 47 ¢ hale «....-... 20 0 25 0 ged 2 ae eee ee 
1 4 Central American ¢4. Staky ....00. Beal, Pale ........2610 0 0 Do ob tS | Getelmction 8 oe 
i ord. to low mid. 6) 0 64 0 #RUIT—NEW— Ood..... -00 00 0 i O11 | ppecfalmediom ... 0 % 0 8 
, Se eel todo Gamo SHES 
; xy ptioi ca t vant ..... ane nom L ieee 
. Vera Pas........ . 6) 0107 6 | Patens s,m 90 6 26.0 Seed, Ldnesed pce 61 0 41 35 0 Tyo 7%) Bedlam uscww.... ti :] 

; Columbian, ordinary <5 0 5 0 | Vostissa ..... 35 0 4 0 ref.Eng.,cake 2810 0 0 oe?) a se. ; 
‘i Dogdordtolowmdss 0 63 0 es 40 38 0 wa, Engiish,eY 261: 0 0 |SMewmperewe eee sees 3 
+4 Domidtofine ..64 9 74 0 Provincial 5) 27 6 28 0 | Cotton seed,Grads new 29/00) 0 60 C 90 0 TIMBER—Timber & Hewn 
H Santos, gd ave & ferme 61 0 SRP pat pues 27 0 27 6 | Do Refined...... 591: 3213 De +47 6 50 C = Wood.-Daataic & 
\# UB EMIOALS— Figs, Turkey, Layers 30 0 $0 0 Oocomnat, Ceylon .. 42 0 0 0 DO washed......48 0 52 0 | | Memel Grp. load 7 6 11¢ 0 
it Acid, cittic....perib 1 33 1 4 acura) bags vere 25-0 26 0 Cochin ............471) 0 9 Pengal........... nom | Piteh Pine ‘Mmber 71 vu 140 
4 Mitric .......... 0 2 0 2 Baisins, dty. 2s. per ow: — fom (Lagos)........ 3615 0 0 Jamas sttecereseee | MOTI | Osnada........ e+e 0 Q ¢ 
i Osalic, net .....-.. 0 2% 0 5 Valencia, ord. ....35 0 35 0 Lard, American... 46 0 65 0 yJamales ...... ... 0 = sek pine irgens © 165 4 
i i Tartaric, Knglish.. 1 2 1 24 Selected,med to gd4u 0 46 0 ~ Do Bnglish. .... £710 0 0 Fm aa -.-perlb 11) 2 7 — -— «mal 02 61:5 0 

. Boreign’ .......... 012) 1 1 Fineand choice. 28 0 60 0 Petrolm. Oil, per Biba 0 5 0 5S, “ulmege,goodtofine 0 7 1 2 bee oak.......-. 1) O2u 0 
; cme ie win or 6 hg etimagg inate 270 32 C. ~ ©Water-White..... 0 € 0 ¢ ,Smallto mediom.. 60 5 9 6 tic vak ......... .5 012) 0 
Mt . lump 1 . Cnill £ teak 
j eS ee 16 0 0 muscatellayers, .. 0 0 © 0 Of) Cakes, Lnsd Bn;. jese—per cwt... 45 0 £2 6 Indian tals 101 6 2400 
i Aamonia, card.,pib 0 0 38 . Cluster. ww.» 00 00 berton..... ., &/15/) 8/176 SPIRITS—Rom,ppf.gi.d ity Its 1d Walnect.ige. 18fteube {2 6 110 0 
i M@uriate, white.... 28 6 31 6 Suitanas—New— Anerican (Westro) cow Jamaica, per lig.gai. Dyed Bown & Prepare. Wen 
‘| Suipbate.......... 12/00 12/100 Common ....... ++» 46 0 50 0 On Seeda— edied bd, 30 P24 4 8 perene. Petra. etd £7 1° 48 0 
¥ Arsenic, lamp,.pton 20 6 2010 Mediumtogood..5¢ 0 55 0 Linseed, La Plate 0 0 0 0 nemar&s...... 4 6 8 6 Swedish, good .... 15 5 #2 °5 
¥ Powder... per ton 1110 12 0 Fine to choice - 8 0 ¢4 0 Bombay pr 41 tbe 0 0 9 0 Demerar Rac. OEE 2 3 i Common ...s... 10 io 13 lv 
tt Aaber, pot, percws.. 36 0 38 C SRE ee 31 0 3% 0 Maleutta pr 410 ibe afloat 70 9 Leeward f proof 0 9 OL | DOE seadess que Gh ae” ae 
i | geart do do .... pom eee 40 0 50 0 Azoffl, Black Sea 0 uv 0 0 E.I.,and Mauritine 1 8 O 0 | Binlend .......... 946 I1 1) 
4 Bleachingpowdr.p.ct 5100 5/15/0 Oranger, Valselecied 2: 0 35 © bh pe,dwnpre,brwn, Weivty vase a - 010 O13 | Canada, tet pine.. 34 9 4 10 | 
: Borax Crystals, cwt. lo 0 CO 0 » ordinary ..11 0 14 0 an.-Feb, ...0.. 40 3 0 0 Bran'y,daty 168 1d per nroof gal. = 20d — #10 45 0 | 
powder . pebaes 0 00 MAGA .....c.cecee 00 v 0 prpovisions— YO.Vks. Inhhde, 5s d - wd = 12 5 171) | 
4 \acam tartar, Oryst! 0 0 0 0  ‘Napies............ co OC ak per gallonly 0, =. - be ..1 » 165 || 
i vo powder . : 0 9S 0 Lemons, Palrmo, p.cs 122 0 25 0 Butter—Austrin, finsti0) a0€ 0 | 1007..... 99 1) : cx A aei ay -% 8 0 161) | 
i Do #8 % powder... 111 0 101 6 Maples «i... occce 00 09 Oanadian finest... 0 0 uv 0 196... - 10 6/&—3 catch Pine Planks 1l 0 21 0 i 
4 ; Cilomel ...... 0 3 19 Messiva ....... 15 9 35 0 Irishcreameries .. = nom = 1905... a 11 0} [3 5 | Dotscdeok. 40ft3in. 0 0 0 0 || 
| 4,aine, Gry..per os. 0 6 0 65 Malaga, caves... 0 0 vO Dutch creameries..1:6 ¥ 122 0 1904..... 22 0 25 Staves-Baltic,p.mille220 0 23) 0 
| Nitrate of Soda, p ton 9/15) 10/00 MNute—Breelona.p.bg. 52 0 35 0 Argentine ..... coe © O OO | 1000..... oat ls 3/e¢ == New York pipe.... 3710 4 0 | 
| tuvaen,bichrmt.prib 0 54 0 0 HEMP—Pertor £5 @ 5 ussian ........ 6) 0102 0 1H... 86 13 81 ESS mopacco— 
Ohlorate, net ...... 0 3.80 0 Bt. Peversturg, ler 31 5 9 0 Normandy ..... 102 0 le» 0 1896., » 2) S| 225 “duty 38-4 1p perth. doe a 
Prussiate, English 0 64 0 0 Manila,frcurni.spt 1930 9 0 nis sesseeeseee stil 0215 J 1855 2... re 2) 6's=™ Maryland mig hag | 
|| Do Foreign........ 0 44 0 5 M.Zealand spot, fair 2) 5 0 0 p Britny, rolisdoslbiz 6 to 6 1695... ns. oe yer Ibbond .... 0 9 11 | 
culphate ..per ton 1010/0 11/00 yUTK, Native f .. ' Wirfrd (8 74 J usu eyssde, pt.us.pd 12 2 0 0 Vv ~ am eeee 
gal-Acetos ....perib 0 44 0 4% for sbpt, Jau.-Fel. 20126 0 6 ai 2227" be 0 2b Bpientob. Bz.prt, 1 1 0 0 | "MS ouince to Gme 06 1 8 | 
Sai-Ammoniacprcwt 4000 4200 Quir Yarn, ga. Ww uu©e 2 25 eoeee 58 0 69 0 alt spirits dnty pd 0 0 0 0 | But ry $% 3g | 
oda Bicard.,.per tongs 150 6/00 Common to fair. 12 0 18 0 sssseee 83 0 5) ) Gorman spirits .... 00 0 0 \genenchyicat Gem. 
Urystals.ex sbipptn£3,0,0 3,2 6 I --soee--perlbe d ada —— 9.75 0 gauTPeTRK— mop to fine 06 010 | 
Biball wees os ene: #50 610.0 Saved Australian 0 64 0 ¢4 ‘Sie. ia. Bengal. per ows --19 9 00 Strips . va 8 6 08 | 
|} Qamatie ? 2220222222. es 1 0% 0 6 tepeceense | : refined :. 24 0 25 0 jesccecceee 0 8 0 6 | 
|| gagariead white, ton £25 10 26 Sieted OO 8 Bt 8 ' woensoeete 
1] *"Poretgn Wate eas 0 0 1 ee ta3 h bladde scl 0 of) 0 SHELLS—M..o-P. per ews. weet Bos se 
|| Suiphate Quiuine— Uporto 0 62 u 7 mega... 62 G6 9 0 soutn. bold covees 290011100 sececeseceee OF OO | 
{| toward and Sons Dry& DrysaliedGape 0 © 011, American palle. .. 85 0 §5 8 papeee sesecees £9/0/0 11176 saeeeeeeee oo O 4 0 FS | 
per cz vise O11 1.0 Madagascar ...... 0 $% CC Do balf-barrels © 0 0 0 MOY ons ev eves fl0/15/ 12/15/ coors DO 16 | 
{I  * tgemangge 10) 011 Central American 0 of O15 POrk—per Bibs... 31) ¢ ¢ ii. Australian .... 9001526 China... we bie 86 
German, Mofacuse 0 74 0 0 Buffaloes, Singapore 0 3% 07 Beef—Amricuper8ib 2 6 4 2 Bimbay ..........€1/106 800 acd Bums 0 ; 6 6 | 
j Do @nd band ..... 64 0 6i Pc ming athens IR 0 3a 0 ts b cascsecceess 8 § 48 SUGAR—>per cwt, Outy le 10a, 98 tee ee eet ees 0 on | 
gulpbaveCoyper,p.trl915u 2050 kw 9 5 011, Teese, Rdam 4) 0 67 v t Cent, polarisation, 09s 14 | 
Hino, cat ---..+-.- 4000 0 0 Market Hides, iil * Cavadian.. 57 0 ©) 0 Brit.W. India,syrupe i) 6 14 9 ie 6. 
alpbur Flour ... .. 610 615 x,90lbsand over 0 £§ 6 52 da ........ 36 0 64 UY « Oryatailised ......14 9 16 v oo 0 06 06 | 
Do Mull ......... 65 610 50/89 Ibs ....... 05 05 lish Oheddara.. 66 0 75 0 Surimam, Orjatila 0 0 0 ¢ - 06-230 
Vermillion,ChinesepltG 0 0 0 Sn 0 € 0 od ted States . 0 0 0 0 Penang, Gr. & waite 00 0 y Bree’ ......... son 0 & C ob 
Mnglish........... 2 7 0 0 MOPS. Kng.. 16)).... 4150 75,0 lou hoses 00 10 — Native .... 8@ 00) duty 7/perlb 2 0 up 
suntinias 09 10 199 ce ect aang oo Wiltayloat <0" 4 0 75 0 , Cane 8 0 0 © TURPNTINE,pewt 5s 6 0 0 
N— Dcctsnhecsnsiacs (SON OER nll =o eae a HE EE pe Oc Rg ib. | 
dood Western, cif. 0 7) 0 9 — forermp, If1)...... 440 0100 © Rare romeh +--+. 18 9 19 0 Kapptieneryetaitieed 0 0 0 9 Wyllie Mngt per pe. of 840 ID. | 
pyals—Hest.berton 17 4 0 0 IMDIA-BUBBER— : Rengelen ..0.5. 0 3 it 0 \Sepmanes 7 8 § 8} taif-pred hogs. 12 0 121) | 
ee ce ; temas i 
Aices, Fire £.1 p swt £0 0 75 0 INDIGU—perlb— Rerptinn.2-7772 3 § 2 8 | ponte Ometienl.1) 0 66) pte ns is | 
Unpe,goodto.ue.. 35 0 35 6 Bengal,good red Vio- | nee eneneset It Bt at fi bee a south Down ewes 
Anisced, Ubina, sta70 0 8 y letiofine ........ 38 40) Moroes 0 ft bo) Cee Cc 08 and wethers ..14 0 14 6 | 
salsmn Peru,per ib 7 6 7 &@ Mid.ord.Viotogood? 8 33 pe satieaeale pl RES Leicester do... 315 10 0 | 
GR ta 15 2) _Lowtogd.orainary 2 2 2 ,; ‘*‘CE-Bangoon, open ete” ake 2 pial—perib - « ds d | 
sark,Caltsaya Natfiac 0 7 1 0 Madras, dry leaf,gd. 20 2 ¢ cht Dwerop,powt 7 3 7 6 Oryetalt, whiic ... 12 9 °° 2 Vie—Seoured supe 20 211 | 
sheemare ge $i i$ oe ieee 2g fd giaete ce Cee Bamahwile oS Rootes fe fh | 
© v § arpa ‘ 1014.0 2 0 4 ee eeeeens J eee we 
P| yempbor. Ohins .. 3£0 o 182 $ Low to mid, ak B 1 10 | —9't ie) pene é 3 i i one" eect: [ Greasy avr. to fal i i i 2 
pat aper, refine! .... 1 yo + . . Scoured 
} yademinus, veyion 1? 3 2 “Mugla bottekbends1 6 2¢ Bild Bien 8 8 So gemeinn marcduiy. te $ Hie Gresay average oa t OA 

; jeutbarides ..perlb 3 9 3 0 | Foreign dc do 10 18 GlocMeshtanssany-— °° ° ioaver;daaMar” it § S808 ,Grenay arr. 010 0 1 

dom Benjinn. Gam | f } Me a ee BES ara ee Fen ay te, 9 _Greaay avenge 6 1) 0 id 

esconds, per ewt 500 80/0 Australian Sides.. 01: 1 3 ey ee ae Oadea,tice Ja +e 153 Cape, Scoured super. 1 7} 1 8 

vitbapum drope..17 6 52 6 | American Sides .. 01) 1 1 %281N—Amer.com. 16 0 0 0 Bakes ange Mr 8S Pitece average ses. O20) Gil 

Kowrie.. 65 0340 6 English Shoulders 0 9 1 4 WED cvcbsassnccsds 0 17 6 fo!, Jan.-Mar 13 uO ' @reasy av “” C 64 004 
{pe-eeoan) a $ $3 wnat ob Bellies an 2 5 9 104 | ay cad ale " ¢ 13 6) BER) woruan, 100 Natal_-8:oared e171 1 

? Wy. coors . pper ee eeeoeae ' t reasy a eee 
i || m..= cod, China os. 20 uv 6 v | Eng., Tovgh, p.ton 59 18 6) 5 SHELLAQO, per cewt— Oo eee een Om. OO ees 
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secesenede 18 0 77 0 sceseercecee 3 OY = — varse™ uy Qf 0 10 | 

{ : 

Gl 














oT 









































—_—— 


January 7, 1911.| 





THE ECONOMIST. 








BRITISH FUNDS, &c. 


































































































London Stock Markets th ‘Current. ] 























































“Div. Dus. | __Hame. o¥e| GOVT. SECURITIES.—Co a en 
. Pee i 
doarteriy Bor red. OHS 724 Pra = S.—Con. | Divs. | Date of | Name. ___ RATLWAY8.—Con. 
pe “haa ot. bo 734 4 ‘Am. Dividends | Na Closng) Due. | Drawings. ~ ‘Name. x Closng) s#y.keNCB SHAKES AND Stock 
De pie red. 1995 ........6++ 8 Due. —_ Prices |MarSep ——— Prices | Mrvinarns ContinGant on TH com. Al 
De ! 1905 073 75 2,180,252 Tae. & Dec\Gape Ins. 1983 © 110 Tel Starches bessian, 18286 120 24) oO? BACH Suranats YE . gael 
Do. hers is init... eek 6 rae sag] eee Dat) Po Inn. See 0 8 i0t 4 | Qrérly. |Jan. & July) Do‘ done. an’ 76 73 | “resent a | 
Jeu. July. \Quar. irteb Land a aneea oe 98 y5aaior4 > ext : | Roaeee Ins. 4/101 2 Bonde l. ..4 | 9% 6s} monet Name Olosng 
artery. .15% Local Loans Stk. sit oo, 3417 sacl Reb -& uly Cape Con. oat y 98 98 | iy. \Jan. & July Do doll ..4 | S53 “j ces || 
a Oce,_Weanada Gv. Intr-) Gar. ore 10 Se Aug| Do do 84 54) y. \Jan. & July, Polll 4) e296 "1,800,000! Great Central, % | } 
a Oy ate \ notes. | 2'a60 doc Mp, & Nos! bor Hnneba 4 [106 ui. Wad ~ Hentes 6 | 93 96 | 1:000,000| Do Or camer 8 ng OF 6 {113 16 
April Oct... Do Bonds, 1913 m.| .. ., |Hee0000| Mig. & Bow! Do Inscribed 5 | 85 96 ayNv| August | ic Bly } 4 93 96 | $580,000) Do ectible, 1879.. § |110 12 
Bent. Reyes. ones, YS wt. |100 2 i Feb. & Aus | Jamaica Insc. 4 |105 7 Ine Dee April, Cet. | Do snaenn. 3 | 73 ~ | ..500 onvertible 1881.. * {105 7 
Bept. | Kaypt. Govt. Gtd. 34... | $6 87 | Fearoc| Mar dey Natal 180; 45/08. s Greriy.| Abril Oct: | Do Bonds, 34 $8 22 | & 4) 82 8 
Art Oty. Mauritius 33 Stock, 1940.| 91 84 | Sostate 0] Mar. & Sey &Sep Natal 1919... 44/103 5 | viNne till 1916. Do Loan ‘065 1044 § | » -- | 6871 
M Nov..|Transvaal ovh. 3 Stk | 92 3714°917 7 & Oct po Gas. Inse 4 {104 6 | Jan Jly|Nne till 1919) Do Ln. ‘06-9 44 lul} 2 } 1, -. 6} £3.55 
Feb. A Turkish Gtd. 4%, 1 | 933 4 2178. 80¢ ne. & Dec) Do S54 a Pur orDraw Salvador( Rep. itneenae Northe . -. $108 6 
ceo tee ert oe Baginna 103 5 2.178,80 Ja. i Jaly Nwtdiea. a oa 33 2 22 |, | an eee Ba Beamiae Wen Gn eet * lin 
iy. India Btock 7,red Pee ou 8 1sasé000! Ap. & Oct | Do Tnseribed 104s F4/APIQet) , August, 8. PauloBrovts St $4)a6'e00:006! Lane, & York. Oon. Pref 3 o> 20 
Do Bock $f, "red Lot) 82 £2: Eee, Le | Bo Inscribed 34) 972 8s! (oe TP s'| Apri Oct. (ServianUntd. 4 8 69 | 190,515 L., B. & 8. C. Con. Pref. & 129 31° 
Ine. + Do Btock 8 a, red 82¢| 68 ‘2480001 | Ap. & Ocf.| Do = % ~ 8 ja Qrtrly. — roe gf G14 24) 787,365) Lond.,Chat.& Dov. Arb 4 Re ei 
Bo ae Bere il usan SP ese! Do tenats 3 Sf 1} 8 Al Parca, oh 3 8 nga Doydad Preterenco. = S23 | 
CORPORATION STOCKS. aneies tty. & Jaly| two 1914 5 104 } Fb Aug|Nne till 1920, Do a: 4" 8 SF | 8,944,990 London & &: wae. coo. i 
| RATION STOCKS. |ohege iy bya peer wf 6b Wm mgt) aie Marge Bc 
ae ie ode Ap. & Oct Do | 5,611,568) Metropolitan Pref. .... 34) 89 $1 
Pres, m. ~ Free of Bram 654,000) J do 1945 3 | 85 86 te 994100;| 962,649) Met. District E | 89 Sf 
ry tame, emesis era 201 Ay. x July Qe ebec 1988. 4 |99 161 Apl et), July | | Bo yo Bas. E. T. 3 90 92° so SSl| Do Assented Ex, Pt. | 7675. | 
35,532,220 Motrop WaterBa, B16 § | 10867400| Ja. & Jnly. ——¥. 4 oe 44 a2) bur otDraw! Un ie at 99 (95980,791)Midland Perp. Pref..... 24) 67 & | 
15,806 4 404 Motrop. Con, - 341100 1063 <1) 798 000 Je & July, posactem™ ¢ Hoo 1 \yan Jiy| one ‘Be oes $2 95 | beaks to kana on. No.8. 46105 5 | 
10,419,598 : ‘ o Ln 4 | 83 84) 9 ee ‘ 
6,588,720 Doss i Biock 1 - 3) 90 8 '3,616 “O34 Ja. buh Do Ins., 1908 ‘ 1015 oie Deel April, Get. | Do do” 1909 4 | 83 84 | 2890883 Do Pref.  lpeeatiee fits = 
5,596,194 Lond ay i 1920. ait oe 78 000\Ja. & uly; DoIns. {924-30 34) 96 rtrly. ayr P un US Aa 34. 74} 5j\ 10091183) | Do Con. Pref. isa i114 16 
95,876,716 os unty, _ «+ 71k 24, "978°213Ja, e Jui Do do1945 34 96 a | ns ay Ae un Pr} Do Cons.... 6 100 32/16, 071,227' North-Eastern, Pref. : a 6 
10,000,000 Do Cons. Btocie <:. <1: : Pact nee 000 Ap. & Juiy| Doin, wana? 3 | 83 84 Je Jiy. Dwgortn| Venesuels Be 00/8. London Pret. Con. 2. § {118 15 
oases e | 0. CL al 
1 ae 600 Deb, Bewck, 100769 ie lot neve sedan. a 00.| Dot em elie 2 | “YY, interest plo. Debt Sh 4)" * 993,090) Rh —— ay peg? hy 
1's00,000, Deb Bt ott oS | BU 3.517.800 he ten Do Ine, ia 3 1024 24) + op, interest after 1918. 2.172, a ih Poh Pref. 2: ti 13 
, If ade 2,490,500 Ja. & Jal | +4 reference . *” 8 1126 2 
5,660,700 Birmingham Corp. 1346. Slob rot 034,200 My. a a. isi 3 | 81 sz |____Courons ” PAYABLE ABROAD.) _ 2708 271 Taff Vale Pret. Bisck ” $ "102 ¢ 
,260 Blackburn . 18380. .. 5 | 82 84 4 Conv. Bonds 4 100 1 |J : 
1 Badd Oia Oh Reine Jy tle #1 ie. ear! 9599 | sooo amu Bengal 8 
1,646,875 Bristol, 1 - WMG &, 86 SB |1,156,500 Ja. & July) Dol r 1(2 |Apl Oct! .. 2: Do Gold... ¢ | 97 99 | 3,000,000 Bengal & rae ds Pa; 
eas s6ll Do 168-46 2. '| 8 88 |1;000,000 Ja. & July| D. ne.1920-40 34, 97 96 | Ja Jy... ** | Dateh Cts | “400,000 Be ga -West, Ltd 1464 74 
Te ty a | 96 98 422° 592 y| DoIns.1920-40 4 iC2 | } ngal Dooars, L. . 9193 | 
13a. co0 Oro Senet igs. Sst & | 0500 Ap. a oot Picvria Lows $10 At 9 ol pebatuiee | 2 1 | SMe Pe caras prom ot 2. | 
, a 3 | 82 8¢ |s'979° p. & Oct | Do Inse. Stk. 4 10: 2 Apl Oz . -. |French Rntes 3 | 95; 7, 3,000,000/Barma, Limited 106 7 | 
Gece ey NER Re eel eine tis, Liege: Bawa bie Sn Past Untnln sad K  1 | 
i ioo O16 Haddessfcld, 1980-40... 3 | 8 26 eloenmo de: e aun 4 FES 4 Italian Rutes 3101 2|  $1,914/Baster ae o 198 1 
500,000 Hull Oorp. Stock 84 86 6,988,800 Ja. & July) Do Ins. 1-6 3, 96) 75 Ja. Jly.| .. ** |\Drusen. Con. 3!| 9193 | 74,936) Do eek 6 has. VE 153 
isa eae Core Bui i) 7072 Pate & nly Dotmeaaieas ¢ grea. 3. - Con. 3) SS | sR'se6| Do Debentare Stock $108 6 | 
000,000! on 3 83 85 | a. & July Wtn. Aust.! ** ** (9.8. Ln. 19884 115 20) 109,815 BE. Indian Ann. A 
1'256,908 Letces see 3. 85 85 (1,876,000) Ap. t 0c ps4 105 6 Ja. : Virginia Fnd. 24 nn. A 1963 9/6 | 1849 | 
Suléiesede 95 98 | et | Do do 1931 4 (1004 1 an 5 3009) Do Annuity B....... 8/10) 24 4} 
Sour Liverpool Comic oS Sy Fah MO Mr Nor | De do aSLeSE 3 o' Goup Bods. | ee 61 |1.9 280) DeDet-snn. Ga.Gid | 5 | 
ont Sas Rowenstle, vod. 2 , 1936... 34 . re 2'800!000 Fa & Dec! Do 1916-36 .. : = . RAILWAYS. | 4,637,195] Do Class a 10 Rhys | 
1073610 ae BY, Cor Stk.. 3 | 87 89 | ,000 Ja. & July! Do 1987 ...... 3 394 905 ORpINARY SHARES AND STOCKS | 4838,660 Do! Irred. Deb. Sik. 4, (116 18 | 
cet 225 Portamouth 7 hag FA 3 4 8 | PORFIG Pres Am. Ns Glowng| 7,000,000 a Deb. Stk. Red 3 80% 14 | 
473,998 Reading Corp. rp 1 | 97 36 | N STOCKS, BONDS, &c. — Prices, 2.575.000 @. tndlan Pent Deb, 4 8 | 
1,500,000 Sheffield, 1968 .......... Of OF (Coupons Pay | a 412 Barry Ord. ............. 182 55 | 3% + 1-20 su “ | 
mates. 34) 96 95 | ABLE IN LonponN.)} 1,121,828 De Pret. “Ord. 44 fe 242,84 + sur. re 1014 24 
701 ‘07 Swapsen'0 ppaneaeae 3 | 83 8 |— SPE ccs eee | 1,121,*28 Do Def. Ord. 85 87 Re! Do ‘Ap Class A.... 9/740 17% £2 
733,050 West H “4! eee ee Diva. | Date of 4.778.134 Caledonia Ordinary ... | 6 2a | R701, © do B...; 9.40195 20% | 
1 fe am, 1 | go 91 | Due. | Drawings. Name. _ \Clomng 13'487'90¢ Do Pref. Beey o- | 87 83 | £701,460 Do Debenture Stk .. 4 106 
wigan © _ ae si i: 3 | 79 81 | — _% Prices 3'687'000 Do Def, Gon, Ord.” «... <2 6a) SO Tomeies peetie | 
rp. Fr i: 3 | 82 84 | Nee ee . $4 £3 +4 sur lus profit a 
Ss. W siverbamneten Cor... 5) 67 3 jen we | Arentne. Loan | eo okttas No.1 ig) {1,087 Scinde, P PE Det A. Ax ol. iat 19% || 
2,128,469 Bristo" Daty. ga. diy. |dne Di tiee.| Dotes-o'-- SIRE 2 | Leese Central Ines a6 a*| $80,864 Do B Annuities -.....01 255 42 || 
2.341'250 Leeds, Debs., i987 99 [Ja Jly. Jue. & & Dee | Bo 1886-7 ;§ 102 4 | 15480,000 City and giattuontsn 285 94 pf ng Gtd....- qils 7 | 
ee 3) , is 03% plus prp.sur. prft 
La aoe 119-44” ® |AprOct Mar. & 8ep. “Bas av Bi. ior 2 | Rea Farnese, Gon, Ord - ey paso Ma 5 soma i 
Pr » Von. Ord. ...... 51 &: t ones an I 
eee s auger nary! Pots $) See Chae sa Oi 2 Re | 
& |AprOct\Jne. & Dec.| DoStri Bds. 100 2 | 5'313.490 Great Central Pref. Ord. . 54 65, 1,000, thn. Punjab, L....... “4 2h || 
5,483,702 Sheffield, 1986 . 3 | 89 4 ‘Girly. gee. & Dee.| Dostri Bas. a1106 2 Ret Great Geutral Prt. Ord. | 3 a 2 Seas on Red. eb Stock .. 39 a 
niLo 83 ,909,550 Do Deferred .......++-+- 2 » 00, sain's State—Guar. i 
CORPORATION BONDS. |Avr0%| |; | Doles 0 eo 18 Saba Great astern Ord. ----,- | $84 %) Go9:000, Do Be guge Deb... © 86.7 
‘Colonial and Forel (Aproct . 2 699... 4 904 4 11,133,837,@reat Northern Pr = 900! Do Regd. ..........-. 95 6 
‘tie = Ja. Jiy.| » ~=—o we | Do Law3,665 @ | S0g j! 7,422,554) Do Det ~ vg ef. Con. 96 96 | 800,000, West of India Portugse 6 9496 | 
a aa ¥ Gk Coane | oo oo |B. Fig Pt 36,097,217 Great Wate. "eo a} Mi 650,000 Do Debenture Stock. 6 106 2 | 
AprOct e 24 34 2,564,303 Highland, 7 60" 
« (Alexandria (0-of)Bterl Bde. 09 301 eee elder PurorDraw poll 4s See oe eer eri eame rine Ben, Gon. 624 * @ _Barviem Possnestoss._% 
5 § [Bake (City off ty of), 1883 ....1) M-£{10¢ 8 8 |ape Cet! pe pe 97 99 noe Lancashire & orks. Con. 94% 330,000, Atlantic & Nth Wes — 
$ | ‘Blown tusvotnt ©.ot}4% Ins. Btk. I + oft Apr Oct » » | Do 1888 .... 49) $8 1Cc 3,593,020 Do Pref. so a Gn, Cos. 113 15 Gtd. Ist Mt. Bonds 2 ius16 | 
4 |Pombay (City). sot Ine ~ Panes kb aw | De Bas. “te | 99 9 3'543,020 Do Def. Ord. .......... ie ee Oe wet Mt. Per ai 63) Laie | 
4 j ” °° 2.) 7 ‘ o Week cocgcesecees a erp 
Sil ages (Ott) sty bi segs seees i rtrly.| | Do Funding § 1024 ts), 205300) Do Gon, Rights Carts, So 3 1 eae 168) Do Bonas, and Mort. 6138 5s 6 | 
#8. Artes (City of}, Bonds...) 2 \%aicg FD Aug Pur orl | Do leg 102° 3 49'8e8,453 Lond. & N.-Wester ve Arb ts 44 1 ee seaiQunede Attnatte. --..--- ¢ oie. | 
4 |Cape Town (C. of -oe Sik. = 9829 Ja. Sty. Pur orDiaw| Do 1s =. 5 ; 7:592.493 Lond. & 8. a Coe 154, 3 i at eidnooo00 Gonediee Northern ... : 99 11 | 
$ lOnpletchureh {NZ )Dist-Loas isa i18 26 AUS {Ldan. 1diy.| Bo 1908 °°. § 100, 1 | 6.302860 “Do Pref. Con. Ord. mek % Ree pe tence Fret 3 (ie | 
§ Christn’a(C.of),8ter. Loan. 900 | . Hloe % Ja diy Pur orDraw | Chitian, it ae 6,302,860, Do Def. Con. Ord. ..... $72 84 7,191 500, Do lst Mr Bonds é ioe 5 | 
. onstantinople (Cc. of) Mun. Lo . \ico 2 ny | a Pur orDraw 1 94 96 | eat a Metre La ent &c., Cons... - 23 25, 325,601 Do Consolidated Deb. 4 |105 ; | 
ra te + | 87 89 5S ji. Pur orDraw! Do 1887 : 94 96 | 2640 PMT _ Cons. cae by 1g, 150,000 Do Algoma Breh,istMt 6 (11535 || 
7 sof 1887 ......| * | 86 88 Je yy. mi. March | Do ea *86 45 95 97 | 3,235,000) Wn. — ees Stock: 64 66 | 156,000 Demerara Orig. tock | 35 38 || 
§ oan } | 27 $9 Api Oct Pur orbran Do 1892 ....5 100 2 |38,°86,455 5 Midland PLO at. Ord....| 278 72 115,000! _Do Perpetual Pref.... 7 (1:5 20 
$ ae igi asa Ie Sie. Por orbraw| Do 1686 mt oS ob eere'sas| Do Det, Con, Ord... _ ar ss Sey ere Bis 3 | o1 8 | 
100 a OF rairie Section . 06 98° | 
; be. ... {1934:99 102 tpt Ok — Jn.1909 Do 1905 ....5 10) : RET —S Ord. Pref... 65% bt 1,550,000) Do Lake Superior «. ; 7 3 
‘ UD, Insc, 193] 44 99 100 |ADUOS Rat ore ChineseBliver *) | a 766.197 North-Bastern, * Consois * 22 -To.s86 @. Truk. of Can.Con. Sik | 344.42 || 
‘ of Wks. Debs.|igai 100 2 |MAy Nv Beptemd ChineseBtiver FargenasslMerth London: Goncsts.-..(106 OR Be poy oe ae +), 93 |] 
: Dba. 1918. |20-2:99 161 \ a Lean 1804.7 | 83 85 | ¥504,65C perth paaden, Consols.. lea 6 $,420,000/ Do ist Pref. Stock... 6 108 7 1} 
4 tCom 191)3-2] 100 2 [api Oc November | Dowd Ln. 966 1044 55, 41. 540|Rhymne C. sg ee 89 Sl 2.550, Do @nd do ........-... 6 | 9% 6 |] 
5 t., Dbs.191 He 100 2 t Febru ary { Do Gold 1896 5 1044 5 Lareaeo) Souk Western, Ss scases 200 5 .168,055 ED icencensennns } 523 33 
1s 6% Bterl. Bds. * jou Ey) aed January Do Gold .... 44 10la 1! 4,084,880 Do Pref Ond Ges ccccee 72 373, Do 2nd Equirt Bonds ¢ 110 12 } 
3 got) Red. Bda.) 98" | ug June Dot Imperii i | $'c86'880| Do Def.  ~ weensenesenen 120, :, een pe Ferp. Deb. Btock. 6 1125 27 
4 4 . Fr | 2 af | | 1 5 | see ee een tee iT pOSaywis Oo 4 1004 1 
t | ,D0.#% Bee. Cons. Dob, Stik |1Bi2 102 4 Juss Dee not be Do Goid 05 ic2 4 | se ee Ore cons: Toa 7 |p FaeOD manitobads Wvol. ME § ia zh 
5 |Nagoya y of) Bondy 1p08..) * at ‘ ‘Mr. Bep Par » 14 Denis, 18943 85 & __D&BRSTORB STOCKS. #500 000 —— W.vol.1 Mt 6 112 1¢ 
4i|New New York Go: ouids ...... a a 2 2 May Ne newb | pd tch, n faes, 8 18 pre oe 6,624 — OT "300,000, Mid of Wert aust. Mids. : leo tor 
Tereee eer eres ri j - 8 l 
£|Osaka (City o e}Bier: fission °5al bea y/ABE Oct » 1800, DoGov Fret. il gr se0 Olan pom a Weal oo 4 177 72) o00.000)Now Brunswick tame t (13 || 
4 | Pretoria (Cit; P — n. Bonds} 934/104 6 Jn Dee Bat or 18/7/10, Do Ins. Stk. Fr % A, "367.34: Great Central . ........ 44115 17 ’ Do Consolidated Deb. 4 {101 3 
in ein Ha ae ne” a, Gena: fois Y a ipoaONE Bduetse OU. RE I 
~ “ - see ” ” « chy | reat e ie 5 2s 
tana Weis Beer ie HL su ay aa rt wg aire eee 4 an nae te 
5 be 6 ” ” “a 24 34): 9,867,749 Lancas: . > | go: } 
& | io de Janeiro (ed. Dist, of] - SS) 62 abl Oct . 2 | Do Rentes.. aa | A eae eon Porp a 118¢21, $47.90 Minne 8 Lawrence Shra. £3 150 $2 © || 
6 {Santos (C. 0 ro( a ee . 96 98 Sa. 3 ” ” | Fo Rie _ LG) oe Lond., Chat. &e., are a 116 : $47093000 Minneapolis St Paul,&c. (100 2 
4 /105 6 eo © y pt&4 8) Lona. & . 
3y|Toromzo Ot wGity of) bebe 1804. jusasig9 101 [JD°DEC, «+ ss oo ee g | 5ch ot [13,770,396 |Lond. tive Oona... 3 | 82h Ss ; or Hi 
4 Westmere ina.) veccesee, {i909 91.03 [2 949! -- ee | ngariar 1,124,678 London, Tilbury he 8 Ce 6) Amsaicay SHanss AND Borp 
5 VFoteers Cy Sanoe Bd }'925/100 2 J an | GoldRentes 4 | 923 Fd 5,601,278| Metropo se cewen, Sb & 83 | |The leading stocks in this group Pill be || 
- % Bonds 541103 5 |yne Dec ber \stalianlrr.gtd6 112 1,211, ween c pelican Dit. 6 “i & | found quoted in the Stock Markets. | 
* Redeemable by Drawings. ‘| Fb. Aug — — Ster.. 4 a ‘shies Miland Te pee *"* 4! 69 70.| Present 
COLONIAL & PROVIN Je dip none bireid) Desig: 101 Ie te Uaioe Basteras coc. 3 ae Mame = gleme | 
ao CIAL jr. .fodne Sve 428tg.0f1905 5 Sly 24) 2.846,980 gou\North @tafford.......... 3 | 75 81 “than - 
Norra iis Sostieay Hmerieg fy SoaMomeemien Pil 8 1netetn atenaon, Hypa, Pet. 100 105 2 | 
Divia ends | — \aDi Oct) Mar., | tie. } cs On an0 a ee ne Great Western . 100 i} 
cmon al — Pail 514 2 Divivesse ¢ UONTINGRNT ON THB PROFIP® 1 _ Do 4% Pref. Stk. Crts. 106 43 a3 
iJa. & Jay Grit, Te - per eden! DoE Conn § ie 2 OF BACH SEPARATE YBAB. he Chic. Mil. ane. ree Prt - 1269 || 
1,089,408 Deak hess a.Jiy. ww Nicrgua., 18864 69 71 ts Creve. — - Gtd.77 84 88 
408 My. & No. /Can. 6 May je ‘Norwegian .. 5 80 tee Ill.Cent. Le: ‘Line4 106 | e3 96 
4,676,830 Stock is 4 a diy.) a3 52h? eit hes 3 ir vuoi Fe. of Mexico Pf. 100 |-38 8 
S83 toe. Dee! Dodokait 3) 100) 1 a. Jv Puror Draw + 3 OM BD Biccrrenssens @ T'S 1. Pitts Nica hg Ponwe 
 eoerezal am & Jala E> tan. 1938 $20 91" Japanese Loans are subject to redemptio vertible"<--.° 4 103 fpeseting <3 Bane Pet 100 (zt 26 
OIG Je & Joly! Dom iasese uct # from ume to time aa determined and notited| 2.4105 7 |g7ee7eau sthn. Feaiecenapon ig 2 
u * jip advauce by the Minister of Finance. No.2....... 4 /102 4 '99,569,300 Union Pacific Pref... ig 
wee 90 98 £3'189,200 Wabash NG nannes ity | 16 75 | 





































































































































































cai ee 
THE N : _ 
= ECONOMIST. ‘January 7, 1911. 
a 
RAILWAYS. | 
Awanicax Stocks—Oon, | RAILWAYE BREWERIES, &c.—Con. | MM a 
Present a ae a Cheam Forsigs RaILways—Con. NEN s co ERCIAL &e. —Con. 
Name. =m Closng | Pr, Am.) wee, “E*, 7Closng neni eile 
as 3s Prices Fr. f No. | Z| Name. Cloeng) ae mmoree _| Prices Shr Pa. | Names. [Closne 
= ite aS _ a | son's to . 
162166060 Atchsn Top. aFe “| 400,000,100 Imveroceante of Mexico, ‘th 100 Ind. Cope & Hz Deb.| 88 | gol 1) 1 blater and Oo., L, Ord od HONE 
D * 4 11095 1,000, Ist Pref. Stock .. 824904! | 17 Lion Brewer Limited .... . | 2) 1), DoS% Cum. ret . es 
24,079,600 Do 106- “5 oe peas 103 5 606 100 Do ro) Deb. Stock. .... % | 20 Do Perp. 6% Preference ..| 13 1 : 6 London Pavilion, Limited... 1, 2 : 
74,823,000 Balt. ae eet ee ea re 108] DOT need é 13 | ,3 Manchester Brew ry, L., ed Sa By Pore nearer 4 Be || 
. ~ pap re 0 First | I stmas ...... 5. | 1 
: 1497.00, Dosh yrCory. as: #186 1:3 ae [panes 2 By, ein ASB oo fa | 18 maser idsle Pig, |} donald. and Oc.).....002 leat | 
; 44,996 fant ox a oy nea st Mort. Deb./99 10 0 b ; =: WE WED vcs bn dsece >} 
Taken! bobics basis heel soak | wan ig Rangaltd ist Mort. Deb 101,| 19 |'I alder 2 Gallgeeon Le Oral 18 19 (x 200 [Metrop. Dwi Pers 65 ka 
$3'904/000 Cen of N JG oa @ 1941, $5 98 | 370,000100 Do $Y Debenture Bik | 91 93 | ‘@ | 10 Newcastle Brewerles Yrd.. 4 5k 1 1 Milner’s Safe, Limited..... | 
OE.775, 000 Conk, Puc ine Merk, gio iol 8 15,667,840 100 Leopoldinn, Stock | ..... 91°95 | «| @ New Westminster Browy.,l| 18241 t | 1 Nelson tenes Deposit ta. 2 2 | 
Bee tee ee ee ore © (ee) 5 |*ibnbel 18lMactin sriecter Past” | 3. 3 4) 4 Do6% Preference .....- 3 35) {| |Heleon (James) and Sone 1 Tat | 
tS823;000 De Gen Coup Bas 44 1992 108 7 le.o00'000 Mot a” B be 3 34| 19 | 19 Northmptn. Brew: nye i:;Ord, 59 Gf] 1) | 1) Nebel Drnuatite pe: + 3h 3a | 
000.» £4274) | Do ie Vvnamit 12. 
“eoaseo00 Chis: Buri. ta Bae § 1935.108 12 |1,880,000. Dota B™ en “| Pstrad) #0 | 13 Batth Garrett 8 Oo. L. Ord 7 sitosito Ogre Flour Mills b. wr ie 
1,560,000 Onte on Mil, - 34 1949 87 91 Iieee' 100 Fees Mexican rere oe -| 48249 | | 1 6 -Atrionn Br Breweries, Ord. . ital to i § $ |pemens sad senate, Limalted| 2 2 
if 2,504, re 39 | ee | an 
. 28,349,000 Paul hte &L. 8.16 § 19R1 105 10 |i-011960 100 Do Bnd reference GX. a3 | 1] 1 mY ee fee 10/10 | Do Pref severance iF iti 
» 1,300,000 Do Wis, & Min Ts beset 100) | Do &% Pery. Deb. Stk [138 40 |, | 1 Do 6% Cum. Pref....... | '8 16 16 Prices Pateat Gandie, Lb...) 33.35 | 
a : 0 Wis. pas a 000,000 100 Mex. outhrn. Ord. St..|108; 54| it 100 Watney, Combe Reid & Oo.,| 15 18 | 5 Rio de Jareiro City Mas.; Li 38 3 
48,841,000 Do Gen. Mt. “A” 103 8 | 600,000 100 Midiand Uruguay (I.) ..| 164172, *& 100 __ Do Deferred Ordinary... 6 8 100 100 | Bo %, Debentures........ 100 
86,118, 0 000 Chie, Rock ta Pa $1 134 934 82 96 ETT S00 oe eee wees Btock "| 79°82 | __ Poss: : : Biodess an. Flour Mills,&c., “i 24 2 3, | 
SG oleate re! Bad Gu tewrgumrgq/* °|_tmavmawoe compares, |} | Eetvedigiyccdi 
: ac. Gu ate 9 Diy. ae 1} 1) DoS% Tey | 
ssn poiaeibc tiene) me ES had bem Name = BE Prat] #) § Salt Goion Ord “gg | eit] 
A 8,946,000 Colorado Mid. 1st.. 4 1947 89 9 137.803 {by the —— ata 27429 ania ee Alliance “Assur 20 2310912 4| 6 6 Do Pref bet > | 
See ote wai | ie oe] sas walt Ue Le Oe [dee cal || Matec M 
3 500, .. 5 
35'000,000 one = + ‘. 1928 104 € $0,000 10. N.-E. of Uruguay, L. i 132184 “aan Fire and| 10 24/52 6 100 10 Selfridge ry Co. 5% Debs.. 797 
36,885,000 ‘Do Gen Lien 1... 4 1986 76 78 oro lees arate L3ei44] 120,000 174 |Brit, Law fire, L| 10 1) 3 @{| 20 10 Suort’s Pref. Ord. 
16881,000 DoGons. Mrt-Bas. 7 1980 128 26 eT Northern of France 3%| 164177/ 20,000 16/ |2ler., Med. & Gn. 2 2%) 7 $119 | 10 | Do Def. Ord. ...0.0.02. 7 | 
11 5,699,500 Do(N.Y.Eriek W + 4 124 28 1.739" ay 20 Ottoman(Smyr. to Aldin}| 20,214, 295,000 65 | Jommer. oa = 7 FH 1| 1 |@laters, I... ....... seeseness 7 | 
18'000'000 Ill. Gen. Gold Bond O 121 24 1,739,092 100 Dot1stDeb, Btk., Red. 91 93 | 100,000 14, | Zmployers’ Li 174171 § | § Spencer, Turner, and f Ord. | 4 pi | 
$4°679,000 oe Sam ¢ 1962103 5 1 265,815 100 DoS%2nd Do ........ 101 3 | ,19,900 lgquiys bee | 100 215.1% 6 | 6 Boldero, L... S%pri| 4 54 | 
14320; 000 og ee hy ROS: 1953102 4 1,582,78 0 100|Ottoman of Anat. ‘Ra’ Be ]98 200 , 168,996 ia | \Gn.AccFirea& Lit 6245255 §  § ‘Spratt’s Patent. Limited’ 54 | 
3.990000 oe = a. = a 89 2,224,280. —— Smyrna, and anton 3 | Feneral Life .. Life, 00 4 i H 51% .—~% Hotel 7% Ptg. Pref. a Sa | 
assaba t. 4%| 90 92 | 10 | ‘| :. Beek Pee ‘i 
| 13000 Lehigh Valier Gold 90 32 | 75,000 10 Doe 8. PaDlO eo 254264 187.909 16 2-3) bao waar | 38 SP 7)F*| 2 | 8 (Telegraph Const, be. L...- | 
¥ GB ..2.. 200. “s 1940106 10 , 38,380 10 Rese Sardi ock ....j115 17 | 6/6p.+|Law Union anc Un erground lee iy otto 10, 2 | 
. PEM: sccsses, i ‘ 10 10 Unit 
1 t $900,000 “Deiat Mor. Bas. ° 1950|116 18 Spee a Bo Preference seeeeees iayeat 75,000 6/6 p.s| be POSS . | a $4 a ie | United poy Binntetiond af rt 
‘1 N. Orl & M.Div. 185370) eee hicasinedonnen 13g142, 100,000 .. |Legal Insurance. 6 | tel ! 1| 1 United Tobacco Co.'s 6% Prf.| tte 
; 6,129,000 Do on — -¢ 1930 125 28 SS” "Royal? Trans-African lst | 0,000 17/6pe|Legal & Gen Li 60 «B27k HI | 1 Val de Travers Asphaite, &| la 1d | 
68,762,000 Do Unified G 1d. 1931110 13 20 Mort. Bonds, 5% 84 89 446.6401 95 | Liv. Lon., Gi ye 27217 1| ; Van den Berghs ¥ 2 a 
| $8,065,000 Manhattan on : 1940101 3 ripe 100 Salvador Prior Ln bes 5%| 95 97 | 36,862 20 {London obe 225 24 5 § Waring and Willow, 6% Pref. ae 
3 600 00 Mie Kan Toni 1990 160 2 |, 635,800 100, Do Mort. Debs. §7....| 78 78, 106.860 38 byt te ey Stk 100 Do 4% Irred. B’ Deb. | 47°52 
| m pee Min Kan OTes ‘ 1990 99.191 1 000,000! 100 (Gem Foale (Bras. b . 235 208, 23,000, 18 [London & Lanc. #8 af 24°25 10 | 10 | Water ow&sons,L., Def. Orc 5 25 | 
on-Cur t § | P } 
5,000,000 Natl, Rall of a ; #5000 100 Doty acon. | it 11S 1S | se.c00'40 ps wd, General) § 1 wi = 10 | 10 Do Sh, Ou. Prat eeaues | 112128 | 
i 24,740,000 Do let Cons Mt... ¢ 41926104 6 3, 96 20 South Austrian..........| 48 54 &,000 |Werchante’ i wae | 1 ol Weldou's Fw epebebet 
1B 85,000,000 N.¥.Cent G@. Db.Crée 34 997 92 1101-838 20 Do Oblig. Red. 3°°....] 112i ir 2 3.50 N Brit & Morel | a5 6 sf. 4 i} le eee by 
ae ae ns Orta 3 196 82 9+ , S8B135 20 | Do 1871 (Series X) ....| 11 i eS ere) Se ere 3 |} Weltord and Sone iimives ahh 
s 4 Collat, Gid. Bas. 900,000 - SouthManchurian Rly. 8% Sorwt bh 10 1 82 84 1 1 Welsbach Inca descent | 4 
3 ere. 000 Do sees 84 e Stg. Bonds Red. ....|1044 55 85.776 “ is U. Fire 25 Hinge i] 1| DoOum. is nt 
re N00 NLY., Ont. Watra. Ove 6 4 100,000 | 6 Paltal L., Ordina -2..| 6. 4 £190,000 20 ae 2 earn “i 
fund Mort... 4 1992/96 100 |1,#85,900 e Havana| 77478 @ |Royal Exchange 3t. 160 198 02 wales ciel 
| 7,283,000 NV 200 100 DoConsol.Lrr. Db. Stk 674/111 13 | 294,468 ' +4 
ie 43.40, 600 orfolkaW.Gea Mt 6 1981 128 31 190,000 .. W. of B. A. Mt. Bods. selior 8 A500, Tin| Boye’, Insurance st 10012 | ELEC. LIGHTING & POWER. | 
; ; . 00 D . ; V7 emesis — pe 
| sieeabene Mt Bele ashes aa BANES AND DISCOUNT COB. | #u:H: 10 $7 gee a MLA) 9 te, ‘Heng #100 Caustian General ieee: 108" | 
+} be 000 boo Ni Pac. Prior Lien 1997102 4 Di wee 104 |3un Life ........ ‘10 2, 184288 10 10 City of Lond. Electric, Ord. M wf 
¥ 17,746,000 Ores: oe Lien... 3 2067 74 76 | Shra. | x Name. Shr| Pa.| = 3b 900 bs ‘Thames & Mer, 8 sis, 20 10 Do6% Cum. Pref. ...... 124 
¥ ms Beas al. 1 Mort. Pens 5 in, 4 2 'Onion Mar., L.. ae ey 10 16 County of “London f Ord. u 1h 
avsen Poe na ban 5 1927105 7 0,000; 5 |African Bkg. Cor. 19 , 4 « ‘Yorkshire F. & ‘| 6 10 1¢ Electric Supply Pref.. 1041! 
2.623.000 Pen. — a... 4 1915 105 8 496,000 aes L B.of Egypt 1, 74 ee 1 roan =| 3 London Electric Supply . 1g li 
5 914 939 103 ngio-Austri 120f\) or epcmeaae etpn. Electric Supp 3g 38 
\ (E684, 000 po Con, I fore 4 ; ies a 0,000 i Ang: ‘Herve. . a ab CANALS AND DOCKS. ‘stk wy Mexican Light pv Co. one 
fl 4 a | ewcastle £ 4 
; i 662,006 soe irardTrsat. G. 3f jens 16 9 60.000 4 ne noel 16 | H of :. pad cles Mame. Cloena ¢ au si00 Shawinig vn Wi iter & ower i 
i hen a & Res ad. Ext. 4 1947102 4 — 10 Anglo-SAmerican 10 | § 8 32 3tk 100 Birmingh ee TI; sched cavbsereneeme san 5 
i Pater her ee “ Bas. 4 1942 109 11 pee S Bank of Africa, L 162) 64 61 74.00 100 Grand puotion Genal rer: 83100 i £ oe -. ee Hh 4 
; j Oo ustr] asia 4 14 15 10 | 10 \Manen Shin Genel Puat lv ae tal 1| 1 |Victoria Fallsand Trai 6 73 
‘ 67,022,000 oe Dade, str ¢ 4 1997100 2 20,000) 7 |B.ofB.N. America 50 $0 ts 77 & R. nen, Bai Canal, Pref. ig) 2) 2 Victoria Falls and Transvaal 5 
cS 24,000,000 &t Lo ran. 4 1951 81 83 000; 9 B.ofBrit.W.Afrea 10, 4 6 # 20 20 ues © nal and Dock - «| 36 39 | Power 6% Cum. Pref. .... 2 4 
t 5,000,000 St. Louis Bag. eh see 1k aa |, 18,586 Brot tEevpt .. #5 124 32 33 20 sues Canal Sharew..... . 213 218, 5 6 Westminster Kiectric -.... ee 4 
k| *2,818,500 Southern Pacific. . 1949 94 = 125,000 10 Beof N. a 10 | 30 129.3 COMMERCIAL, | 
MN : : ] 4 IND 
FF a csaaes Tease. Riy. lstCon é 1994 106 10 ate oe 124, B. of N. Zealand % * toslod USTRLaL, be } FINANCIAL, a AND 
" exas & Pacific Ist a a Henge ols aS Guar. Stock Stk 109 99 101 Shr vd. Name. Glosns INVESTM J 
= AA aggege006 Union PacificlatRid 3 r asain babi asain 
} 198090006 Union Picideietitia 400) tot. 3 Barola a te Pi H eozik' - aah | 1) 1 Anglo-French Exploratn. Ly, 18 
t ne oe d. Gran 8 1947105 7 13 | Brit.of8. Ame } 3 a rea imited . 5 rgentine Land & Invest. “2” 
36,055,551, SUDt. Grant Bas ¢ 68,000; 13 B rica 20 10 269874 tk 1 1 Aerated Bread, L 3g 3g, 1 10/ Argentine Land & F 8 
1855, 55 0 20-yr.Cns. Bds. 4 1927 108 10 ee 9 CanadnBkof Com $50 $80 22 224 18 . _ zn ee &GQn. Dwell. L. 87 62 | : a oe Northern Land .. | ies * 
_ -_ eye 16 Cap. & Counties.. 50 | 19 33434 : Anam . il. & Trad., Pref. a aie: 4 1 Argentine Southern Land . a 28 
urrency | 14 \Ohartd. of India soc. Portland Cement. ... 444 4/8! o Assets HKeatisation, Lb ....... 4%_° 
Austi., & Chine 2c | 20 965574 stk 10, Do ny, %, Cum. Pref... fai 25 | 214 Australian Agricultural .... C 71 
Forsian Railways. 100,000 6 6 ‘Colonial ....... 20! 6. $4 24 su 100 Do 44%, 1st Mt. Db. Stk. Ra 873894, 22, § |Aus. Mt, Lan & Finance, I 68 74 
- | 40,000 6 Ger.Bk.ofLon.,L 10 59 Stk 100 Austraiian Pasvorai 88 91.| 18 \British & American Mrt. 2 3 
‘- Am. < Name. Closng 120-900 8&5) Hong Ku 28han 284 16 i i 1 Barker (John) & Co., Lim.) 14 14) 2 | %4 British & Austn. T.& L. i 24 3 
or No. A " _ Prices (90,00 9 Imperl. Ottoman 20 | 10 174177, 6 H Bleachers Association ...... te 2} Ht 1 British North Borneo Co, ..| Ay : 
é | Sane 8/ps Imperl. of Persia 64 6h 7\ a1 ¢ pedenn, Laanited. | ggg fi 1 British South Africa..-.....) 1418 
1an8.000 1 10 Anto(CbultieBolteDtOrd 137 s9 ‘21450 7 ree or = § 6 5 5 41 i Do Bet. hese 1 lis) 7 ‘i RMuow Ft Debs. Red. . 16d > 
1,000,000 109, Do Debenture #7... 101 “§ | 00,000) 1)" Lon, la Bank L.. $0 8 28429 1) 1 | D) $47 Guia. Brot. 2.2.2) 1 feist 100 Debenture Corporatio a, Ls. \§ €0 92 
2,125,000 100 Boss Cum. P tL tk. 103 H 62,500' 8 'Lon. & Hanseatis | 10 335354, 1 1 Bradford Dyers’ Assn....___ lye (Stk 100 | Do Pre 86 8) 
36,000,180) Bol}, Gum. Bret. Stock 111 13 00.000) 18 at ae te 1 1 British Oi) and Cake Mills, thle TY ‘rorestal Lad ;PiabraRiys.,. 2 1 
1,700,000 100 Do ud deb. Stock... “5 ga | yer} 2% Lon &R.Pinte,L 9 | 15 60 61 sobs |s08 Bo $ % Gam. Pref. .... Lye ef 1D |tudson's Bay... -.- lil 
£600,000 100 pees Deb. Stock Red. 3]; i 30°00! 3 Lon. & 8.-Wat., L 6020 7273 1 1 Brooke _~e Deb. . 2 | a8 ot ater Financial, L| 4 
ee 00 Deliver Sy Pret | ©, pig He! 1, 1 Brunner gd and Co! 182.10 8 Law Seeates Gnatine 
i 100 B. Ayres . bouts.” L 118 22 319,139! 18 ‘Lon. Gity & ob 10 | ih B84 W'10! Do? % Preference "bon sealed 1 1.N. Zealand Trust & a, 
} 6,000,088 100 pe Preference, & Eee 18 18. 700,000! 20 Lon. County and ia * . : —— ? brinters Association. a th oa y Foal Row iene. VS 
90° % aCO1 9g estminster .. | | P. elaine 2 | idicate..... 
7,900,090 190 B Ayres ® Pac. Ord, sii. S33 196,000 19 Lon, Jt. Stik, 1 100 | ab fentaet Out 08 | Doan Prete __. ppt 480 30 gd Do Shansi Shares .. 
1atoep ipo, Dost gna Bret. 22. 111 15 | a5:80e| “Besta rntee) SS | ‘ 14°45, ta 00 | Dose’ Deb. Beock 22.7” ea gt stk ip | Doar ert ee 
2,925,000 100 Do 42 Deb. Stock’ "<i € 148.888) 8 Do ooo STI! 1b} 4 Sad Datmier Motor 104. maton peta 2G Ie bo &&, Debs, Bad. .-. "| 
eas 100 Do 44% Cons. Deb. Stk. 194 5 300 a ¥ National 50 | 10 23 235 = 2 eee F Tored” » idm *") BB 64 i | ‘i Port Madryn (Argentine) ..| 2 24 
’ pe - ope Doe, Ord... 122423 ot ool R —<— Bo ay 10 | 10 214214 1 1 Dick y Re | Deb ‘stock 105 7 | 1 | 2 war Negro (Argentine) Land, 14 tk 
5,966,666 cose THD 516 ‘seolaaeln of India 25 | 12446 48 i , ’ Dh Sentoess! PePrrrer: Tre iit tt a 
- 4 a 4 42 Deb. tock “aeen ae 150'000| 42 Eo Bestes ... . F100 gl m4 47 $100 sido! bes 2 Gum, Pret bo onese thlye 110 2B, > Trust, Loan, a.,| ¢ mn 
stovsy 100 Cent. Argentine Ord. Stk. 107) 65 119,000) 3 |Nati.B.ofis.Afrl 7a) 24: 21 610C $100 | Do 6 7 0 mmor.. 4204 5) 6 | po BShares......-..0-5..| 52,6 
23°20 10 Do Ir, Bret, 7 , = - 93 1C1 |169,333) 10 Hational ee 8 | 10 dics 4a 1 1 Sastmans 209 i ta i = of Stk 100 RA Th Tuvest., Bri, 97 ay 
Hot = pe com. 3% Prf. Stock bbtie, Breed iv pe. .ofEng.L 76 | 1 sees7'| 1) ot 14 Cam. Pref’........| 18 19 SE * Scottish Aust. Luvest., L. | 5 
"617,500 10 Cent. y LHS. 3 ait 7 2 220,381) 20 Parr's............ +4 Be 0 i \Biey Bros., amined wees! Beat’ sek 100 De sf do" a a a 
» gio 10 Gent. Uruguay N. ng qs 7 eh 61,941, 2 Stand of 8. Afr. 00 FE: BS oisezs| : : K +t Sewing Cotton, Gra., 24 «8 15 15 South Australian ..........| 65 68 
He nys74 ” Do Uru M. Vid. L ¢7 39 00,000 ; i of Austr., L 7 4 | 1 Irv. ( hay a le vu} | frust & Agcy. of Austr., L) ot 2 
1,800,000 100 Do 4 West Bit. Die &7 9 Isoo00| 12 Dols. Stk. pts Stk. 16 9799 | 1 | 1 [Fige Otn Spi 24 £5 10 10 Do 8% Preference Saarse, Ma 
Geiss tas! Do tnd Pret ene 2 wae, @.341| 11 Union of Lond L100 | 164 she") af 1 Dos 20 bin $DSleA.Ord) ifr 20 8 | elon ceerysecseeesey| 2 3s 
° ma Fref.......... $9 6) |~ ~~~ 553 16 a | eee eeeseresererens| 
30.0009 Do 47 ist Deb. stock 62% BREWERIES & DISTILLERIES |stx 1} by Foster, get Warcvouie e-) Se /Sgt MG Pranisea aor ey Onl) 
720,000 100 Onset Cent. (L:}, Pret. 105 i isn ral — oo = fecee! iy Power, L 60 65 | 1 1 Western Canada Land Co... | ll’ 
1000100 Do 5% Deb. ........... | o L —T a acne 
2,300/000100 Do4/Deb. Gent. N. Bee. Bese? — — A Debs Btock Hed O°" 
87 sesees| 86 89 
eae — au heome Deb. Stock se ioe ie au sop, Bs & gous, Ura.... 46 6 ar 5 to ‘0 gordon Hotels, Ord es i 24 2 re ll > nem 
cee eresececes ° (Stk seserecesees, § 1} ’ ° s+ sees! rttes All S01” 
685,000 100 | Do ist, Mort Debs., 6 100 bois Debentiure Stock’. 66 69 | 0 1b leary La one ie Ord .... reve! Stk 00 | Alliance Tavestment, ore te 
ae Gla eee relay, Fer ins, & Oo, L.. 2 g | iene7 [Assman Son h 1 See 100. Do Deferred 118 20 
28us 4 Ae : « BORE. conces Arm: 
/ _ 236,300 100 De 44 Mort Debs! 2.” 68°100 Basa, Katelifl 5% Protereace si i i 1 ‘Ainperiai Tobaceo Gon kei 5486.4 gtk |100 Army & Navy Invat., is Bf /108 © 
1] 1/689,550 100. Do 6% Pref. Stock“. parity Mort. Deb; ---- 201 st 109 | Do 44% Deb. Stock If ia\Stk lcd Bankers’ Luvest. ‘rust, Prt i002 
1,659,300 100 erat ee ica. 0 96 | 10 | 10 [rte ewert, 1900.... 130 36 Sth 100 |impd. Ind “i 3tk 106 Do Deferred ‘\g7 89 
; j Grand Russian4/,Nic. Bds, 8 to: Brewery Geo ndustrial Dwellg x } sap ceebeaiuaeel aE 
: 82,000 10 Gt. W. of Brat, Gell is 91 and Oo. y rges 13 ¥ 10 i preva Wood Pavemd L £110 15 iat [100 ‘British Lnvest. Trust Pref. .\117 19 
i pat R. Do 6% Prefd Z1lig\stk 100 City of Lon. Brewer L 38 RKub., Gut. Perc. &e., L L 116 3 ole | Do Def eee FL 
} tenia dake 11312; |8tk 100! Do f Lon. Brewery Ord 8 2 i i |Lever Bros., L, 5 % Pret ; yy op & Gen. Prf./109 )1 
10006000 100' Guayagutl & quito ox 151 55'| 10 | 10 \Distiliors, Limited, “Bares asl lsat Extract of Mea i sais Suk ae septecwez even: 10S 8 
3 | eget Bonds 100 Guinness, A, Son & 12s13;| | § |Linoleam m Manufacturing, L 100 |For. & Col. Inv. ‘Fret. La, Pi/ti7 1) 
46-47 [EE 100 Dene ate ne Ce. totes 1 1 |Llpton, Lumited . mt se tk iB ane Deferred ....... ig 30 
Ee 6 % Uum, ene eresess| n. & Com. Invest. L. Pr 104 
Pret ..02.°.| 1 lie suk 100 | Do Deferred ......+2+.+««- ntye 
4) 
: ; * 




















Fane 


Fcc amt Ba hora 





THE ECONOMIST. 4] 




































































FINANCIAL—TRUSTS—Con. COAL, Row, AND STEEL. SHIPPING. 
_ m ON See eee a a TELEGY.APHS, TELEPHONES. 
ame Prices ame. 
Stk |100 (Govimnts. Stk Invest., L., Pr = 5 — od = same, Freed pee te Name. em 
8tk 100 Do Deferred ...... 94 96 1; 1 ‘Armstrong, sirW.( Ww. G.£0-., =) | 2 20 African Steam Shi 16 17 S100: $1C0A Prices. 
Stk 100 l@uardian Lnvest., Pref., L. 97 99 ; : eS ‘Wileo _—. | 8 é set; ia Amazon Steam vigation 15 4 Stk 100 (oo wy eens Re ‘D = ~ 15120 
Bek 100 fatergatgl inven Pref 1641464 1 | 10 Bell Bros, 6 C dain. Peet it $iSin peo Ghipping. L 13414 1¢ 10 Oube, Limited. nnn s.| “84-33 
atnl. Inves' -» 1 92 94 6 } % Wanedeneetanetaensagene 657 10, 10 Oe ie: Preference... ey 
| ee. | refer 
Beier ee | |Eaievmensscu | |} Moiese g Re tecee 
was nae i MR ctiessenenath IPsa25 ; wohg A Does 
Btk 100 | Do il ay Ge 108 19 | 1 | 15 Brown (Joba) & Go,,i's. se. 10 F Lerland (Fred va Ga i Seb 100 Do 4% Proterence: 
Btk 100 /Mexican Cent. Rly. Sec. ssi: ti AB Ome 8 Cam Prot ee a PA, a5 210 | 10 (Rastery Batension 
| b. Stock ......... c% um. Pre’ 1 45S ervantile 9 om 1 ee 
‘190 | Dosx% B. do 84 <6 10 74 Consett Irom, Limited. °°. 30s 4, 8 8 New sptle Senne hip. 1215 is | & lindo Barco ea” 
Stk 100 Municipal Trust, L., Pref... 84 36 1 1 Howard and ‘Ballough, Te |) 245 %& 20 1) Orient Steam Navigation 2 24 Stk k 100 Nati - | elon Limited .. 53 i 
aunt eles: eof 3 20 New Shariston Colle. L. Prt. 175 1), Stk 10) Peninsular & Oriental, Pref 17°13" 10 | 40 | Do oy Cum tn Pee em ee 8 
Bek 100 Qaitaas Dee freee bee 10 102 “5 | 'g ened ee LE 2 Ord. 133 19g BS ee |e) Mego wanasene as ee nes 212 15 8} 8 Reuter’s, Limited ......... 28° || 
160 100 | Do 8 Debs., red. at 10 pm ierny §, § _D06% Cum. Pref. a... =| 6 i's! 6 Shaw,Savill&albion, Bord 10 | 40 |Western Telegraph, Ly -.....' 15:14 | 
stk 100 ‘Railway Lovestment, P Pret, | 8386"! : : aiymoey Iron, Limited: ; 3 " Union-OastieMailSteamship 11 é TRAMWA 1 
tk — KF iN aseulesestaaheties Teel 44% Oum. Pref..... .. 9410 YS AN |] 
Si eRe paces, HN | | Meee pike Egil 4 TT caialim mip RE WS peicammumszenia ra | 
eferet ce 140 44 a2 ‘32 n A § ¢ t j 
Stk 100 R. Plate rust, L., ef... 100 102 : : Workington Tron and Steel. 2 th TEA, COFFEE, AND RUBBER. 8tk 100 Do 67 npentine.ox — Pt fi 3 | 

1 | 10/ ‘Rubber Plantations Invest ewe 06% Cum. Pref..... lin 2 { 2 Anglo Malay Rubber ne 1 1 Bath Electric, Pref. Ord... 4 & | 
Stk 100 scot. Invest. Trnst, L., erf.1c2 4 20 20 Assam Tea . coven 1 10 10 Bomb'yElecSup&Tms 6%c.P? 1 Sui: 
Stk 100| Do Deferred... .....-.... 85 87 1| 1 Besoeki Plantations...) gg Stk 100 | Do 42% Deb. Stock Rei. 698 | 
18) 8/ \Stock Conversicn .......... 39 41 6 | & British India Tea, b.. 6, } Stk 100 British Columbia Elec. Rly 144 47 
100 100 |Submarine Cables Trust Ort. 132 35 NITRATE. 1} 1 |Bukit Rajah Rubber Go..| 18° 18° 10 10: British Electric Traction leexs | 
Stk 100 |U.8. & South Amer. Invest 1! 1 \Chargola Tea Assoc‘ ion L ig ¢( 10 10  Do6s% Com. Pref. ... 3a 4h | 
eakan | Trust, Prefd............:€9 1C1 '- _ 1; 1) Do? % Cum. Pref . uai?é §& Calcutta, nied .......... as | 

100 | Do Deferred .............. 8385, 5 § Alianza Company th 8 x ae Tea and Lands lg 3 . 5 . of birmingham........ 46 Sh | 
5| § AngloOhilian Nitrate and arjeeling Tea, ae. 114 124 ae of Buenos Ayres, L.... s 3 

GAS. Railway ott 1h | 15 |(DooareTee ... gq 3 1 Dublin United (1896)... -.. 124134 | 

5 | § ‘Colorado Nitrate...) 98 m Dooma ........... 1 sbon Electric Tramways... 1 4 | 

10 | 10 |Ailliance & Dub. maz.10%.., £083 5 5 Lag = Stamnes | *4 10 10 | Empire of India & Oeylor is. ; Stk 100 London General Omnibus . 7277 | 

6 | & Bombay, Limited ......... 68 & 5 5 Rosario Nitrate <6 @ 1) 1 |General Os eylon Rubber & 10 10 London Unitea 5% Cum.Prf. 13 24 | 
Bt 100 ‘Brentford Consolidated... 253°56 A 5 Santinne Nite = s- eat ge ‘ ; Tea Estates ........ 2 } Stk 100 Do 4% Deb. Stock ..... 65 62 
20 | 20 ‘British Gas Light ......... 44 45 4 1) 1 Highlands ~~ Lowlands $10 0$10 0 Mexico Tramways ........ 125.27, | 
Stk 100 Commercial 4 Uap. tit 107 10 Para Rubber Co... | 42 § 2 ,1 Provincial, Limited........ i 3 
Stk i100 Do3% Deb. Stock ....... 1 1 Java United Plantations.. 14 4 10 10 Do6% Cum, Pref. ........ C4 wh . 
Stk 100 Continental Union, i eens OIL. 10. 10 Jokai (Assam) Tea, L 14 g:~=«810 08100 Rio de Janeiro Tram. elt eg 
10 | 10 |Suropean, Limited 1| 1 Jorehaut Tea, Limited — 25 3 $10.0$100 Sao Paulo Tram. L. & P.. 33554 
pedte-4 “35 ht & Coke Ord. ; I 1 Kepitigalla Rub. Estates ¥ 1 . 
ate 10 | (Do $f, Maximum °°-°° 86.86 1 1 Assan Oi pa ab) ah Rat Bumper Mapter.- 4 8 WATERWORKS. | 

SEREIEDe oo ce = ibi-Eybat P trole ube ’ eee 74 84 | 
= 100 Me in Mediverranens, ‘ ~ es i 1 Burmah Oil nie - aes th 4 2 2 inex! Plants a ae 2s “Ss 20 Pa pay «plea Seseh | 
Stk 109 |Oriental, Limited s M.. 137°39 1 California Vilfields ........ 48 § 1 | 18 |Mabira Frst.(U ganda)Rub. 2 ih 3 ntwerp, Limited.......... 375384 

6; §& Ottoman Limited... ...... 6 : 1 Commonwealth Oil Corp. 1 1 | Malacca Rubber Plant = s.| 22 84 Stk eon Fai Seteranern, L.. 839 , 

> ted... ...... o - ai = i 160 Colne Valley “A™ 10 y ) 2°73 

5! 5 |PrimitivaGas Co. of Buenos . Pref. Ord. .... -...++ 5 & 1) 1) P.P.K. (Ceylon) Rub. ; . y Ord. 268 73 

. 1 Lobitos Oilfields j Uygl3, > i} Rub. Ests. 2% § 10 10 Couns. of Rosario, Limited.. 1 | 
Ayres .... ; % $ 1 «1 PacificO Scccccnces I 7 1| 1 |Perak Rubber Plantations , - 0 » Limite 16 3 
> Cine ifie Ld a 16 10 E. 8 
10 | 10 San Paulo, Limited --. ... 1% 3 1 1 * Shel Transport an und Trae ae ee Se ee 10 |? Kimberley, Limited «2. ti 5} 
oe 106 [oath Metropolitan Ord... 121 23 Ge... wr os ue ol tam) Rubber. .. 's2 Use 20 20 Montevideo Shares ..... +312 
Sanne eee Maven sinneneners 88 £é 10/ 10/ Spie Pet troleum . .. 35 {8 2) | 2 Sumatra Para Rub. Pints. 4 y Stk 100 8. Essex, 1861 (10 % mar.) .. 3 
BS PeLromeuM .....ceee- “ " ‘. 23 35 
— oe = cle a 2 | 2 United Sumatra Rab. ts, fy PE 8 “Parapace, bitten enss. so ' 
ets Price Current. 
CLOSING QUOTATIONS, JANUARY 5th, 1911. 
MANCHESTER, LIVERPOOL. ‘MANCHE LIV : 7 
cceaidainiall STER, LIVERPOOL-Con. EDINBURGH, GLASGOW.—Con DUBLIN. 
. MISCELLAN EOUS—Con. MISCELLANEOUS RAILWAYS 
Autho- Closing | F “l 7 o |g Autho- | < : 
8 = Josing | ss r, Closing 2 3 Same isec 4 a> 
ele, = (Plde Naw price | 3 | a nae issue, |S Name s 
3,000 $500 Oarrizal & Cerro 10 5 Manchester Com. Bld 8} 10 «68 «Arniston Coal, Limi ; 7 
8.40 : Blanco .| 9812 i Stk 100 | Manchester R'y'l Exch: ge a 10/10 kate Ae yy co e # 422,860 1 x ~ ae ust Ani d County Down) 120 
.400 $500 ‘Copiapo.. 244 § : ; es ; Z 50 5? British India Steam Nav 60, > 370'000'100 Mid. G “— .- ater nOrd! 19 
, 7 1 arkgate Iron. 18 1/17 Broxburn Oi], L ~ ee 1 | a. US. Womern Vous 62 
, BANKS AND INSORANCE. 0 . a ry an rd Ris Ord 4,4 10 | 10 | Bulloch yr ae Pf hy BANKS 
aad = a - ) 06 um. Pref - 6 5 5/ Cassel Cyanide 29 ~ a 
SP les! |. 2 | 10 ’ ee - Symon and Co... 104 84 7 Dalen: ny Oil. Limited a ox 2 te 
58 \8, “ae Se sizes |i} ylands & Sons, Limited.. 27 10 | 10 |Dewar(Johnj&Sons,5.\c.pf.| $5 Issue. 37 Name Sic ss 
2D he mene 2 Fo Se 20 20 Do ... 1 10 10 Distillers Sean Lim 13 yi ; ae _— Z = 22 
“Vy Sse; 218 Tredegar (ron & Coal *A” 17.6 § 1 Rdinbg. Amer. Land Mort. 1 ~ Be Om 

105,000 i B one _ ) : . ¥, Do “1 P comdwedcasehe us 1/\15 ee dinburgh Collieries ...... ) £ ; 

US, 000 ank of Liverpoo! 100124 37 ulean Foundry fet l 1 l ife Coal, L ter + 1 3 ane 

78,060| 154 pond: Fm rely ol 6, 10 _74|Wigan Coal and Iron 44 sb | 50 6 tea fe. omy ke enon: s en jb ne of Ireland Sk 10( Oe 

64,602) 15, Manches, & County 100 17 56g | 10. 101 Do ; 2} Stk 100 Investors’ Mort. Security. ., 160 30°00] 12 (Royal Bank, La.’ 301 10, aot 
‘B00 174 Man. & Liver. Dis. 60) 12 4% 20 10 Linen Thread Ord 2c} 174m | 200,000 ~ Ulster Bai k. b. 50) 2) Ian. 

0.000 oog sep,s Palatine wiee-e | Sol atl ack ahs ieee nen One, ioe. 4 |} LR 
’ ’ : nh. ce vA 1 illon « “ow 2 — 

ise oop 15 Williams Deasen 50! 3 5, EDINBURGH, GLASGOW. 4 — moog k - - - . sex! __ MISCELLANEOUS. _ 

(LNSURANUE.} K r TOR 10; 2.N. of Scotland Can. Mort. maxi S| 3 Name Closng 
15,000|14/ps Nat. Boiler& Gen. 10, 34. 144 a sp aa Stk 10" \N. Zealand @ Aus. Land "| 166." | 2 | _& i 
yond 12, Reliance Marine .. 10 2 Syy -_ = 1 17 Oakbank Oil .... 1 5 4 Arnott & © o., Dublin, lL. 6.0, 
8 10 State Assurance .. 8 1 4/5 ; w= o| . 1 17/ Pumpherston Oil.. Crs 3 5 Burke (KE. & J.) ' 53 
000! 20 Vulean BoileraGen 5 25 9 No. of he Name 5/2 Closng 2 2 Scottish American Invest | 5 4 Cannock a nat Co. : ba 
——— | Shares. 3 * . : 4 ‘= Pricer 2 2 Scvttish American Mort 4yqx Stk 100 Oity of Dublin Steam 83 
MISCELLANEOUS. ~ oH L 0 beac y; sh wore Ly 13. 10 10 Dunville and Co., L ... 

= : : “ 0 3 eel Co. of Scotland, Lb .. li? 5 5 Goulding and Co., l 4 

. 3 Ba 8.) ) Is > : ’ ce <e6 @ 

213 Closng '£1325,000 13 Bn, of Seotind 150/100) 431 | '2 | ‘2 [Swan ee ee . BEAR BA __Eee 7 

sis 108 Jed, JU Oo < ‘ ‘ 5! Swe d and ¢ e > — 

aie Mame. Prices. £1250.0%0 20 British LinenCo Sk 100) 433 a F _ 

100, 13 Clydes« a 3k y isons & Clyde Coal 5 

= | Armitage(SirElk sna} Sons 143 50,000 20 o 7 on Li 100 oa 2 rf w ~ - br bang beat 235 MI sy prem 

ead Brew 2 % 500 a pace sah te ; ial a — 

10 10 Boddinston’s Bre md Lim Hs sD rl a = = Ss Ww 412 4° 4 Young's Parattin 28 i ot : Glosng 
Stk R Chesters’ Brewery... . Bs ; » Town&Counts 20; 4 a7 - ume Price 
Sen [109 Chester United Gas Ord. ..| 1104 | £2000,000 10 |Roy. B. of Scot 8k 100 2) RUBBER 3 IA nl ° 

0 0 Do “ Preference” ..... 9? 100,000 14 Onion of Scot. L| 50) 10) 3: LU BBER, 5 3 clay sand Onions |. 

10 13 ely Winkworth. .. iS! x (INsvRANCE.) ; be = * ‘ “ai aes i 25 

rdys o “eWwery i ’ ‘ oon * = = . . we axe ou 

10 110 Sees (A. oy ite ry 24 21,500 24 wb Fire } Siz ——— Ousing 1 i | Birmingham Small Arms) 48/74 

ti Hunters *he Teamen Ord . fi 91,500! 25 \Century .......| 25] 5| 3% ——|— cone ee 4, SC 

Stk | ver-Partingtor .. 24,000 11 C.of Giasg Life 25 25 6 1 1 Anglo-Sum *| * (peeeand Ce ray, 

$k 100 Leeds & Liverpool Canal Sot | BuO Tt) Gaiobareh Lite(l00l 2 488 | 1| 1 British Bornes Para > | 6| 6 leathkemes .... e3 
Stk 100 espe Exchange ..... 1% 10,000 20 Life Association 1 1 Bukit Lintang : l 10 | Kynoch : yy } 
100 {100 iverpool United Gas * A”) 221 of Scotland 4 8% 204 2) 2 ‘Edinburg Rabber Estate hd 10} 10 Midland "Railway Cat a 

10! 10 1 _ bod i SEE 163° 30,000 17; Scottish Aced.L.| & 1 63 l 1 Inch Kenneth : 13 ' riage and Wann : o 

0 wiverpool Warehousing 279 | 50,000 8 Scottish Life, L.| 5)1 28 (2 2 Selangor Rubber asx 1! 1 |Rudge Whitworth |.....| 13. 

5 Loy Is Pa Cum. Pref. ....) 7% 20,000 6 Scottish Metro 1 1 Shelford Rubber Bet ate . Tg 1 1 | Swift Cyel F ae 

d's Packing Warehouses) — &% i politan Life 514; 12 2 2 Vallambrosa Rubber .... 31/6 l 1 | Triumph Cycle 29.75 

2 , ! a . . 

(Continued from page 38.) {13 12s 6d; soft foreign, January, sold, {13 3s 9d. Spelter 

i upheld. Ordinary brands, prompt, quoted {24. Iron quiet 

lati : : ' ’ pt 4 aq £24 1 . 
ing exhausted. Native first marks, January - February sold, | Cleveland, cash, 50s lf 
£20 128 6dto £20 15s. 

: ae steadier. T.N., March,sold, 80s to 81s and May, LONDON MEAT MARKET 
52S to 83s. Fr AR . 

INDIA-RUBBER.- Market flat. Para, fine hard, spot and near, Per 8 ibe by the carcase. : 
S : 3 
: om February-March, sold, 5s 2d to 5s 14d; and April-May, | Inferior beet 2 S| euiees mutton 6 0 
> ? < Ee SOCE RC CEECHEOE SCO Th coc ceeeteeeeeeere® 
3a. aoe SN 6 < ca dc'twecepecsee 3 10} Inferior lamb .......-0+-++eee0% ee 
F , . ‘ . TIME GittO ....cccccccccccesere 4 Mid e GittO 20.6. ee ee eee eeees . +e 
se METALS.—Tin at first ‘change irregular, and easier. At final | Inferior mutton .........+-+-+++ BBs i iirececsconatnsennonee o_ 
ssion again lower. Straits, cash, c losed {1 2s 6d; three | Middling ditto.............+-+-- 5 41] Veal, First. .......--cecereereeee .* 
aenene, £179 6d. English £ ha £ 
79 7s nglish ingots, 179 Ios to 18o Ios. 

Ph 2 at yb meeting rather lower, leaving later ‘change slightly LONDON POTATO MARKET. Per C 
adier ot standard 4 Per Cwt. er Cwt. 
£57 7s 6d ome 8 closed £56 ae Pa eg months, } rincolns ...... sececeee 486d to 45 94| Bedfords ........---- 4s 0d to 4s 3d 

3 , £58 15s to £59 58. ead steady. English, | Scotch Queens ........ 4s Od Highland King Edwards 4s 0d to 4s 3d 























a 
ees 




















42 THH ECONOMIST. [January 7, 1911, 


This Prospectus has been filed with the Registrar of Joint Stock Companies. 





The SUBSCRIPTION LIST will CLOSE on or before TUESDAY, the 10th day of January, 1911. 


ANADIAN WHEAT LANDS, Lta. 


Incorporated under the Companies (Consolidation) Act, 1908. 


CAPITAL ~ - - £500,000, | 
Divided into 500,000 Shares of £1 each, 
350,000 OF WHICH ARE NOW OFFERED FOR SUBSCRIPTION. 


The Balance of 150,000 are held in reserve. 





Dividends at the rate of 5 per cent. per annum for the first two years are guaranteed by THE SOUTHERN ALBERTA LAND | 
COMPANY, Limited. 


i 

Messrs CHAPLIN, MILNE, GRENFELL & Co., LIMITED, are authorised to receive on behalf of the Company em HN i 
tor 350,000 of the above Shares, at par, payable as follows : -2s 6d on Application; 7s6d on January 17th, 1911; ° l 
2ist, 1911. £1 Os Od. | 

1 








100,000 of the Shares now offered are reserved for Allotment to Shareholders of the Southern Alberta Land Company, Limited. 





A DIRECTORS. Bankers. 
JOHN W. DENNIS, 26 James street, Covent Garden, London, W.C., Director 
/ W. Dennis and Sons, Limited, Director The Dennis Estates, Limited. 














Bank of Montreal, 47 Threadneedle street, London, E.C. 





| 
Chaplin, Milne, Grenfell and Co., Limited, 6 Princes street, London, E.C, 
ALFRED St. GEORGE HAMERSLEY, M-P., Woodeaton, Islip, Oxford, s. 
| The HON. LORD HINDLIP, Hindlip Hall, Worcester. | ice tel ian pong et tendon. BL 
r J Ipj eS eo c en rector T y m : tees, 1 Sf ( O., ot. 1c f f > ku 9 Seenve ‘. . 
| ben 4 : pow sre . : mig ree se a as en | Lit kl ter A Hii 1 Brown, 2 Bond court, Walbrook, London, E.C. 1 
i dian and General Trust, Limited. } sinklater, AGUISON and bi ’ ’ 1 
THE SOUTHERN ALBERTA LAND COMPANY, LIMITED, has the right | Auditors. i| 
to nominate two Directors after allotment. | 
| 


Price, Waterhouse and Co., 3 Fredericks place, Old Jewry, London, E.C. 
GENERAL MANAGER OF THE COMPANY IN CANADA. 
JAMES MURRAY, Brandon, Manitoba, Canada, 


Manager Canadian Secretary and Offices. - 
Government Experimental Farm, Brandon, Manitoba. | Wm. J. Challis, F.C.LS., 6 Princes street, London, E.c. 


Professor 
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ABRIDGED PROSPECTUS. 
| 
; This Company has been formed for the purposes mentioned in the Memo- per bushel. Having regard to the above official figures, the price of 80c. (3 4) | 
: randum of Association, the primary object being the acquisition of the freehold per bushel (about 26/8 per quarter) upon which the following Estimates 0! | 
1 of a tract of land containing approximately 64,000 acres in Southern A?berta, Profits are based, may be regarded as conservative. 7 a | 
; 4 Canada, for the purpose of wheat farming on a large scale. The following Estimates are based on a plan of operations — Agure : \] 
4 The Comp&ny has entered into an Agreement for the purchase of the above prepared by me, in conjunction with Mr. J. D. McGregor, the Managing 
PG tract from the Southern Alberta Land Company, Limited. The Company has Director of the Southern Alberta Land Company, Limited, in Canada: — || 
i 4 by the same Agreement secured an option for 4 years from the lst January, — Scan ae ’ : | 
4 i 1911, on the same terms over an adjoining area of approximately 56,000 acves. Veloce! | Net Approximate | 
' i; | The full Prospectus contains a Report furnished to the Company by Mr Acres Wheat | Wh or Profits Percentage on \| 
14 John W. Dennis. The following information is taken from the report: aren under n ‘heat Cc ong t | on Capital available | 
4 During the months of August and September last I personally inspected the Year, Wheat —— ~ Say A | wheat for Dividends, | 
: ; lands of the Southern Alberta Land Company, Limited, comprising approxi- Crop. Busnels, Bi -- L Crop Deferred Payments, | 
hs mately 414,000 acres, and selected therefrom, as being suitable for the purposes — | . Reserves, Xc. | 
; of the Company, a tract of about 6%000 acres in extent. = Seo | ——— 
; , I also selected from the lands of the Southern Alberta Land Company, ‘ieee £ | £ 
simited, an adjoining tract of about 56,000 acres in extent and of similar Of * 
{ : character, for the purchase of which the Company has since obtained an option 1911-12....} 19,200 384,000 61,440 24,720 | R. oy | 
{ and to which all of the remarks in this Report are equally applicable. 1913 ..... 38,400 844,800 135,168 | 62,176 HY 
+e SITUATION AND RAILWAY FACILITIES.—The property referred to is 1914 ..-..-| 48,000 | 1,132,800 | 181,248 90,760 18 % | 
; v~ili U3. ne property reterr 4 } 190 400 190-464 100.616 | 20 & 
situated about 150 miles south-east of Calgary, on fhe Main Line of the 1915 toweks 8,000 1,190, ety | 402'140 204%. 
Canadian Pacific Railway, which runs through it for a distance of about seven 1916 .... 48.000 1,200,000 192,000 a = 
=| miles, and has a station on the property. Direct railway communication is thus 


the 5 per Cent. Dividends per annum guaranteed by the Southern Alberta 

afforded eastwards to Winnipeg, Fort William, Montreal, and European Land Company, Limited. . 

markets, and westwards to Calgary, Vancouver, and other ports on the Pacific. : On entire Capital of £500,000 in this and following years, assuming the 
PROVERTY.—The property consists entirely of unbroken or virgin prairie ; issue of 150,000 shares now held in reserve. 

it has been hitherto used as a cattle ranch, producing nothing but prairie In the above Estimates, 25 per jcent. of the land has been allowed for as 

grass. There are no trees, wood, or scrub of any kind on it. The land is partly lying fallow. 

+ & flat and partly undulating, and there is nothing to prevent a plough being ‘ > 

driven from one end of it to the other in a continuous fyrrow. The soil is the DIVIDENDS GUARANTEED. — The Southern Alberta Land Company, 

same throughout, a rich chocolate-coloured loam, varying in deptu from four Limited, has agreed during the first two years of the Company's working 

feet to fourteen feet. The soil and climate permit of the production of viz., the years 191] and 1912 - to guarantee dividends on the shares now offered 

practically all cereals, including both spring and winter wheat, fodder crops, for subscription at the rate of 5 per cent. per annum. 

especially alfalfa or lucern, potatoes, sugar beets, and other roots. 











| 
I am of The present issue, after providing for the payment of £256,000 to the Vendors 
opinion that it is possible, by using modern agricultural machinery, to bring for the land, and providing for commissions and preliminary expenses, will 
under wheat cultivation about 20,000 acres of the land for the harvest of 1912, leave a balance of approximately £77,250 in cash as working capital. | 
and in each succeeding year units of similar acreage. Thus, in the course of A print of the Memorandum and Articles of Association of the Company, 
three or four years, the whole area can be converted into arable land and and of the North-West Irrigation Act, 1898, and rules made thereunder, and 
brought under wheat. copies of the above-mentioned contracts and report can be seen at the Offices 
IRRIGATION.—A scheme of irrigation is now under construction, approved of the Soli itors of the Company during usual business hours at any time before 
by the Dominion Government, and fully endorsed by Mr. G. G. Anderson, the closingof the Subscription List. : 
Mem.Inst.C.E., who has had large experience in Canada in connection with Applications for Shares should be made on the accompanying Form, and 
the irrigation system of the Alberta Railway and Irrigation Company and forwarded to Messrs. Chaplin, Milne, Grenfell and Co., Ltd., 6 Princes street, 
the Canadian Pacific Railway Irrigation Department. When the construction London, E.C., with a cheque for the amount payable on application. 
works connected with this scheme are completed it is estimated that about Full Prospectuses, upon the terms of which applications for shares will 
50 per cent. of the land selected for the Company will be under irrigation. It alone be entertained, and application forms can be obtained from the Bankers, 
has been found that irrigation increases wheat yields by about 332 per cent., at the Offices of the Company,6 Princes street, London, E.U., and from Messrs. 
and is a form of crop insurance. Irrigation obviates a dependence upon Charlton, Illingworth and Co., 12 Exchange street, Manchester, and from 
natural rainfall, and thus eliminates the risk and loss consequent upon the 


Messrs. Buchanan, Gairdner and Tennant, 24 St. Vincent place, Glasgow. 
possible occurrence of dry seasons. 





Dated, 6th January, 1911. 
VALUE OF LAND.—I am informed that similar land in the United States 
immediately south of the border is now saleable at from £12 to £14 per acre THIS FORM OF APPLICATION MAY BE USED 
for non-irrigated land, and having regard to this fact and to the prices at 


. ° . Nore.—This Form should be filled in and sent entire to Chaplin, Milne, 
which land has recently been sold in Southern Alberta and to the estimated (Grenfell and Co., Limited, 6 Princes street, London, E.C., together with a 
percentage of irrigable land, I consider that the land which I have selected cheque for the application moneys payable to Bearer, and specially crossed to 
for the Company is well worth the average price of £5 12s. 0d. per acre, which the Company's account. 

the Company is paying, including as it does the cost of the irrigation. I am of 
opinion that, owing to the large immigration coming yearly to Western 


No. 41. 
Canada—especially to the Province of Alberta—and as a result of cultivation, CANADIAN WHEAT LANDS, LIMITED. 
the land will rapidly appreciate in value. saint 
CANADIAN WHEAT.—Western Canada is now recognised as one of the SHARE CAPITAL > “ ° . £500,000. 
foremost wheat producing countries of the world. The following figures, : 
showing the total wheat crops harvested in Western Canada during the years 


; ; FORM OF PP CAT ON FOR SHARES. 
designated, are published officially by the Canadian Pacific Railway :—1900, _ ee = _ 


~ To the Directors of 
17,000,000 bushels ; 1905, 84,300,000 bushels ; 1909, 132,050,000 bushels. Oe Oes=—="OMNADIAN. WHEAT LANDS, LIMITED. 
The value of the wheat crop in Western Canada for 1909 was estimated at Gentlemen,—Having paid to your Bankers the sum of £..........00..00+++: : 
ga pe figures for the year 1910 are not yet published, but report being a deposit of 2s 6d per Share on application for....... ions Goudie ee Bases 
e c Ss 2 a > not y shed, bu eports s 26 “ach i 2 y 7 >s i ot me 
indicate « yield of about 105,000,000 bushele—the decrease being due to lack of Shares of £1 each in the above Company, [ request that you will alle 
rain on non-irrigated land in the wheat growing districts. 


these Shares, and Lagree to accept the same, or any less number of Shares 

=~ s In the case of this . that you may allot to me, upon the terms of the full Prospectus dated 6th 

pi pon wt Pas pA be move ~ each and every year by an adequate supply | January, 1911, which [ have read, and of the Memorandum and Articles of 

of water from the irrigation system. viati »C ; ise y » my m the 
WHEAT \YIELDS.—Southern Alberta, according to the figures published et same SG resinal peng mtd parla moe 5 Si Pag nin 

officially by the Canadian Government and the Canadian Pacific Railway, may 7 j 

be considered the most profitable wheat producing district in Western Canada. 


- 























The average wheat yield per acre there is larger than in most other districts, capac (outs whether Rev., Mrs., or Miss, or title if any ‘y (oad 
being estimated from official figures at an average of 27 bushels per acre on : i . : 
non-irrigated land and 37 bushels per acre on irrigated land. Therefore, the Address ...... toc inal las cme ae a ee ee ere ° 
Estimates of Profits below, which are based on 20 bushels per acre on non- 
: irrigated and 30 bushels per acre on irrigated land, may be regarded as CBr secscesceseceee ee eee eeesce . 
; conservative. : Ordinary Signature 
t WHEAT PRICES.— During the two years 1908 and 1909 the prices of wheat F EN co vn ar vecvccsaccsrecessiseaseededvobees PS area? 
: at Winnipeg, as recorded in the Canadian Government Blue Book, published CIN icin wichicchestndiendaaiaean i a i 
t by the Department of Trade and Commerce, ranged from 94gc. (3/113) per cies aie: 
; | bushel to $1.35} (5/72) per bushel. The average price was about $1.094 (4/63) | eT ee aes Ree 1911. 
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THE RIO DE JANEIRO TRAMWAY, 
LIGHT & POWER COMPANY, LIMITED. 


3 (Incorporated under the Laws of the Dominion of Canada.) 








To the Shareholders of 


Tue Rio pe Janetro Tramway, Licur & Power 


Company, Limirep. 


Dear Sir or Madam, 
| am directed by the Board to inform you that for the 
purpose of providing funds in connection the 


extension works in Rio, and for other purposes of 


with 


the Company, they have decided to offer for subscription 
aa the balance remaining unissued of the Share Capital of 
Om the Company, namely, 23,750 Shares of $100 each. 


The Shares will be offered to Shareholders of record 

on the 21st day of December, 1g1o, each Shareholder 

Oem being given the right to subscribe for One Share for 

every Fifteen Shares held by him. No allotment will 

WH be made of a fractional part of a Share, but transferable 

fractional Certificates will be issued to any Sharehoider 

claiming the same, and on presentation, in accordance 

with the terms thereof, of the necessary number of 

fractional Certificates to constitute a whole Share, an 
allotment of a whole Share will be made. 


4 The terms of payment are par, and payment for the 
Shares subscribed for must be made to one of the Banks 
below mentioned for account of the Company at the 
exchange of $4.86% Canadian currency to One pound 
sterling in the following instalments :— 


$10.00 or £2 1s 1d or Frs 51.80 per Share with 
the Application, 

$90.00 or £18 9s 11d or Frs 466.20 per Share 
on 31st January, IgII. 


3 On receipt of the Subscription Form enclosed signed, 
7H With a remittance for the amount payable on application, 
the Subscriber will receive a Certificate of Subscription 
in respect of the Shares subscribed for, upon which the 
final payment will be endorsed as and when paid. 











On payment of the Final Instalment a Subscriber will 
receive, upon surrender of the Certificate of Subscription, 
Certificates for the fully-paid Shares comprised therein 
and paid for by him, which Shares will rank for 
dividend from 1st February, rg1t. 


Interest at the rate of 6 per cent. will be charged on 
overdue instalments. 


Applications for Shares in accordance with the above 
offer must be made by Shareholders or their assignees 
on the accompanying form, which must reach one of the 
Banks named below not later than the 20th day of 
anvary, Igit, after which date all rights hereunder 


will cease and determine. ‘The application must be 
accompanied by a cheque, in favour of the Bank to 
whom the application is sent, for the amount payable 


on application in respect of the Shares applied for. 


A Shareholder may assign his right hereunder to 


subscribe for the Shares on the accompanying form. 


be 


instalments the subscription in respect of which the 


If default made in payment of either of the 


default is made will be liable to forfeiture. 


Application can only be received from Shareholders 
of record as above or their assignees duly nominated on 
the accompanying assignment. 


by order of the Board, 
Yours faithfully, 
J. M. SMITH, 
Toronto, Ontario, Secretary. 


3rd January, IgIt. 


Subscriptions with cheques and assignments of rights 
may be delivered at any of the following Offices or Com- 
panies : —At the Office of the National Trust Company, 
Limited, Toronto, Canada: or the Canadian Bank of 
or the 
Bank of Scotland, 30 Bishopsgate, London, E.C.; or 

Light 
Central 76, Rio de 


/ 


Commerce, 2 Lombard street, London, E.C.; 


the Rio de Janeiro Tramway, and Power 


Company, Limited, Avenida 
Janeiro, brazil, or at the following Banks in Belgium 


and Switzerland : 


Brussels : 
Banque de Paris et des Pays Bas. 
Caisse Générale de Reports & de Dépdts. 
Banque Internationale de Bruxelles. 
Banque d’Outremer. 
Banque Nagelmackers & Fils. 
Deutsche Bank. 

Liége : 
Banque Liégeoise. 
Banque Nagelmackers & Fils. 


Antwerp : 
Banque de Reports, de Fonds Publics et de Dépdts. 


Basle : 
Banque Commerciale de Bale. 


Geneva : 
Banque Fédérale. 
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Directors. 
LORD WILLINGDON, Ratton, Wi 
COLONEL A. W. JARVIS, ¢ 
G. R. 


SAUNDERS, 2 London W 


Bankers.— The London Joint Stock Bank, Li 
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The main shaft is sunk to the 4th Level, 470 
Level drive at 150 ft from surface extends for 89 
at the 3rd Leve! 656 ft; and at the 4th Level 2 
indicate two distinct ore shoots, in the 
mine respectively. The East shoot in the Ist Le 
inches for a length of 196 ft, where a fault oc< 
average is 8°3 
occurs. 


THE 
4 


At the Srd Level the Reef was struc 


K 


NO SHARES ARE 


M.G.. M.V.O.. 2 Lo 


tii DU 


g £170,963, averaging 39°21 shilli 


faults. 
} surface. Driving at Ist 
; at the 2nd Level 1,069 ft: 
ft. Present developme *ts bolder campaign 
| Western sect 


Rastern an 





dwts over 28 inches for a length of 169 ft 
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THE 


MATABELE QUEEN’S COMPANY, Lt 


Incorporated under the Companies (Consolidated) Act, 1908. 


CAPITAL - to 


In 500.000 Shares of 10s ea 





‘o Vendors * 220,000 Shares 10s each. , 
lo Working Capital 140,000 *9 *9 “ 
To Reserve 140,000 - om 

a i— 

tft bevond the fault, and driven on for a length of 70 ft: the fir ) ft 

: alues range from 2°8 to 57 dwts, over a good width; the last 40 ft. averaves ]g 

sere te tO dwts over 14ins. Striking the Reef beyond the fault is a very encouraging and 
wy tag } : — important feature when considering the mine’s future. The Western o; 
uldings, E.C. im} ant 


the 
ted (Finst Bran record of crushing shows that the ore was uniformly high grade. Att 2nd 
Level this Shoot measures only as far as proved about 630 ft in lenegt he 
Secretary and Offices.—E. Poynder, 2 Lond \ H lings, E.¢ valnes averaging 17°4 dwts over an average of 38 ins, and the Western | of 
é . : , the body is still unproved. Excluding low grade sections, the reef at the 3rd 
The Company acquires 67 Gold Claims or ahout 120 acres, with all buildings’ Level averages 10 dwts over 40 ins, for a length of 250 it. No.4 Winze nh 
; plant, machinery, &c, including 10 Stamps and Cyanide plant. The Claims 85 #t from the 2nd to the 3rd Level at @ point 690 ft west of the main ft, 
ire free of interest Koyalty to the British South Africa Compan The se erages 1 oz 18 dwts over 25ins. No. 3 Winze connecting the 2nd and 3rd 
| property, which has been ported on by Mr Ackermann, head Mining F ewels averages throughowt 2 ozs 8 dwts over 23 ins. At the 4th Level values 
| Engineer of the British South Africa Company, from whose report most of the are low grade, which was to be expected as ‘he drive is still in the poor 
following part ulars are taken, is situated in the Bemb si District, ay pros section separating the Eastern and Western shoots. Driving is being } ished 
mately 25 miles Moren-cast of Bulawayo, and about 25 miles from the Losel Fast and We t; the reef was recently struck East of the fault, assaying wts 
mine. over 28 ins. The ore reserves, as estimated by Mr Ackermann, figuring pon 
The Reef, which is a “ true fissure,”’ was partially developed to the Ist Level nly treating 2.000 tons monthly, with working costs at 235s per ton, and a 
| by Willoughby’s Consolidated Company, the owners, and subsequently leased recovery of only 90 per cent., should yield a working profit of about £45,000 
for 55 years to June, 1908. The Company the esumed possession, and has exclusive of development and depreciation. It is anticipated, should the 
since uninterruptedly developed and worked th ine to a profit todate. The latera] extensions both East and West prove up to expectations, a plant of 
Tributors milled 57,746 tons, vielding 22,165 ozs. tine gold, averaging 32°4 considerably greater capacity will be required, i 
shillings per ton. The Royalty to the Company amounted to £22,376, the Mr Ackermann states in conclusion ‘*I feel satisfied that the property 
Tributors also realising handsome profits. Willoughby’s Company to August justifies a much bolder campaign of development work in the future than what 
3lst last, treated 29,457 tons, elding 18,367 ozs fine gold, averaging 52°566 has been possible in the past, and in order to facilitate such work the Western 
shillings per ton, resulting « Working profit of £34,528. Therefore, the total 
tonnage milled figures at 87 st Idi ings 
per ton. Thesand residues and slimes, an asset stil! to be treated, average about it will be noted that the 
9s and 15s per tor respectively, therefore to eco ipute act al ilues of all re 
milled lls per ton should be added, thus s} ing an average of 50s 2°4d per ton 
Willoughby’s Company’s total profits, including royalty, am ed to £59,105, 
exclusive of Tributors’ considerable profits. 
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OFFERED FOR SUBSCRIPTION. 
INFORMATION RESPECTING 


£250,000. 


ch, divided as follows: 


above the Ist Level having been stoped, it is impossible to give figures, } 


shaft should be commenced immediately.”’ (Note.--This work is commenced.) 
“ By a perusal of the development notes anda study of the longitudinal section 


ain not by any means discouraged at the falling off in values of the Eastern shoot 
on the 3rd and 4th Levels, and anticipate that payable values will be picked up 
again in the section after passing the disturbed area, viz., the junction of the two 

' The Western shoot has increased in value as depth is gained, and the 
distribution of gold has become more constant 
this section has met with most encouraging results. aS 
of development there are great possibilities in the lateral 
extensions, both East and West 
In conclusion, I can only state that the future prospects 
of this property are most encouraging, and I consider 
probable that by further development it is likely to become one of 
important gold producers in Rhodesia."’ 


[January 7, 1911, 
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NATIONAL BANK OF 
AFRICA, LTD, 


NOTICE TO SHAREHOLDERS, 


SOUTH 


Notice is hereby given that the EIGHTEENTH 
ORDINARY GENERAL MEETING of Share- 
holders will be held in the Board Room of the 
Bank Building, Pretoria, Transvaal,on FRIDAY, 
the 10th March, 1911, at 12 o’clock noon, for the 
following purposes :— 

1. To receive and consider the Balance Sheet of 
the Bank’s operations for the year 1910. 

2. To receive the Report of the Directors and 
Auditors 

. To elect three Directors in place of 
H. O'K. Webber, H. A. Rogers and J. R. Leisk, 
who retire in terms of the Trust Deed, but are 
eligible and offer themselves tor re-election. 

4. (a) To fix the remuneration of the Auditors for 
the past audit, and 

(b) To appoint two Auditors for the ensuing 
year. Mr Robert Baikie, I.A.. and Mr John Dougall, 
1.A., the present Auditors, offer themselves for re- 
election. 






Messrs 


is 


5. Transaction of Geners! Business. 

Attention is drawn to the following :—Holders of 
Share Wa:rants to Bearer are entitled to vote by 
proxy. Shareholders desiring to be present or 
represented at the Meeting must deposit their 
Share Warrants at the places and within the times 
stated below :— 

(a) At the Head Office of the Company in Pretoria 
atleast Three days before the day fixed for the 
Meeting. 

ib) At any of the Branches of the Bank in South 
Africa at least Eight Days before the Meeting. 








THE BENGAL-NAGPUR RALLWAY 


COMPANY, LIMITED. 


Notice is hereby given to the Holders of Deben- 
tures, Bonds to Bearer, of this Company, amount- 
ing to £600,000, and falling due on the 3lst January, 
1911, that the Directors, with the sanction of the 
secretary of State for India in Council, are prepared 
to RENEW such DEBENTURES for a further 
period of four years, at the rate of three and a-half 
per cent. per annum interest with a discount of 
five shillings per £100, provided the Holders of the 
said Debentures intimate their acceptance of this 
offer and send their Bonds to this office for endorse 
ment before Noon, on Thursday, the 19th January, 
191:. 

A Commission of five shillings per £100 will be 
allowed to Brokers and other recognised Agents.— 

By order of the Board, 
ROBERT MILLER, Managing Director. 
Company’s Offices: 
132 Gresham House, 
Old Broad street, E.C., 
London, 5th January, 1911. 
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COMPANY PROSPECTUSES AND ISSUES OF 


Banks, &c.— Continued 


The London and River 
Plate Bank (Limited). 


Established 1862, 


Subscribed Capital .......... 2,000,000 
Paid-up Ongltal.....csccecesse :200, 
WOOGEVS WUE cbc ccéccdccwess 1,300,000 


BRANCHES. 
Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cérdoba, 
Tucuman, Parana. 
Barracas (Buenos Aires). 
Once de Setiembre( Buenos Aires). 
Boca del Riachuelo (Buenos Aires). 


ARGENTINE. 





URUGUAY. Montevideo, Paysandu, Salto. 

BRAZIL, Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba. 

CHILI Valparaiso. 

FRANCE, 


Paris (16 Rue Halévy). 
Agency in New York and Agents throughout 
the World. 
Letters of Credit, Drafts, and Cable Transfers 
issued, 


Sills negotiated. advanced upon or sent for col- 
ection.—7 Prince’s street, E.C. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


istablished 1834. Incorporated in New South Wales. 














" Capital Paid-u se ee £1,500,000 
ic) At the Office of the Company in seen ees Reserve Fund .* .* £1,,380,000 
London, Circus place, Londen Wall, Whole Page ee oe ee 20 0 0 Reserve Capital .. ee £1,500, 
EC. clic . At least Half-Page .. oa ee +s 1010 0 Drafts pee on demand, and Letters of Credit 
id) At the Compagnie Francaise de Thirty on Australasia are issued by the London Branch. 
Mines @’Or et de l'Afrique du Sud,| Days FINANCIAL & GENERAL, Bills on Australia negotiated or collected. Remit. 
20 Rue Taitbout, Paris. { before Whole Page s és oe 1414 6 tances cabled. Deposits received for fixed periods 
(e) At the Berliner Hande’s Gesel'- the Half-Page .. oo oe eo 710 0 at rates to be ascertained on application. 
—- Fn nny wees Buta, ls Meeting. a ae ee oe 315 0 London Offices—18 Birchin lane, Lombard st., E.C. 
J(f) J anque Labouchere, Oyens anc er Inch (Single Column ve - : 
ie., Amsterdam. Company Meetings, &c., per Col. § 4 0 THE NATIONAL BANK OF 
The instrument appointing a proxy must be | | 
deposited at the Office in Pretoria not less than 48 | ADVERTISEMENTS INSINGLE COLUMN, | SOUTH AFRIC LIMITED 
hours before the time fixed for the Meeting at | Company Prospectuses and a 
which the person named in such instrument | Issues of Stock .. Per Line As Incorporated in the Transvaal. 
purposes to ears Rh the Board of | Financial and General _,, 10 (Bankers to the aaea” of the Transvaal 
Directors, C. P. MATHEWS, Secretary. ony. 
Pretoria, 12th December, 1910. gy ae renamesens — “ 09 London Office: Circus place, London Wall, E.C. 
“ ae , SA NSINEN | — | Subscribed and fully paid-up ital £1,100,000 
lees Wo + Soy  aaie DE Special Trade and Auction rates can be had on With power to increase to — 4,000,000 
Announce that tn ett : of the retirement | application. a b oe RL 
nnoune “onsequence » retireme ranches an 8 
of Mr John J. Ward from the post of General | 4 Discount ts allowed on Advertisements ordered for sia | in South Africa, a Ses 
Manager in the United Kingdom, Mr Wm. Dyson or more Insertions, Deposits received, Current Acc >unts opened, and 
Barnitt has been appointed to succeed him. cane all descriptions of Banking Business connected 
A joint Power of Attorney has been given to Mr with South Africa tramedeted on terms which may 
Alfred G. Rose and Mr Garnet J. Dunsmore. OrricEs:— | be ascertained on application. 
January 2nd, 1911. GRANVILLE HOUSE, ARUNDEL STREET, STRAND. D. CUNNINGHA:T, Acting Manager. 

















